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Budget  Should  Achieve  Purpose  FURTHER  JUMP 

Of  Aiding  War-Time  Production  IN  NEWSPRINT 

.  -!  PRICE  SOUGHT 


Si.  Lamtcucc  Head  Sees 

Nensprint  Uneerlaiiity 


Revision  of  Taxes  on  I>ower 
Incomes  M.'iy  Hall  Growth 
Of*  ‘.Vbscntccism” 

RUMOR  IRREGULARITIES 

Government  Has  Urofited 
From  Experience  of  Past  j 
Year  —  No  Changes  in  Cor- 1 
poration  Payments. 

At  The.  Lookout 


lisfey's  Painless  Tax  Program 
Not  Without  Election  Value 

But  Country*s  Ability  to  Raise  Billions  For  War 
Almost  Sure  to  be  Seized  on  by  Leftists  to  Sup¬ 
port.  Theory  That  Other  Billions  (.an  be  Raised 
i'or  Peace  —  Private  Enterprise  Gets  En¬ 
couragement. 

By  TEMPUS 


in  n  TT  uTlvlll  1  I  Although  demand  for  nowspriii! 
•  1  M  •  I  continuing  at  about  same  level 

C  A  II  P  il  T  recently,  it  is  difficult  to  predict 
I  Kll^rj  I  I  t  conditions  will  be  in  the  fu- 

M.  V  VA«  A  (urc,  Arthur  F.  White,  vice  pre.<- 

-  dent  and  managing  director  of  St. 

Ottawa  Officials  Backing 

„  »T  J  .  “at  that  company  .s  annual  meeting. 

Claim  For  Upward  Revision  Mr.  White  pointed  out  that  vafi- 


lOc.  A  COPY,  5i3.  A  YEAR 


POST-WAR  PLANS 
ARE  DRAFTED  FOR 
HEAVY  INDUSTRY 


■  ®  '  at  that  rompany's  annual  mootin;;. 

Claim  For  Upward  Revision  Mr.  wuite  pointed  out  that  vafi- 
Of  .54  Advance  ous  factors  made  outlook  for  the 

-  ncw.sprint  indu.stry  highly  unecr- 

C10  n*if  I  I/^XT  ju-'t  what  results  will  be 

?12  MILLION  NEW  INCOME  fo-  ,his  year  cannot  be  forecast 


tive  March  1. 


I  IN*  TFIf'  Infr.st  ll^Irv  luid.i:ct,  flic 
A.E.  AMES  &  CO.  I  difficult  task  of  r.iising  .addil  onnl 
LiMiTEU  I  cevrnitc.s,  M  illKml  Ic.sscning  inccn- 

'  li'ps  for  full-oul  cffoi'ts  in  the 
Bwvms  Eu.Muhcd  m:t  var,  h.as  been  achieved  ably.  The 

MONTREAU  '  Proscam  lia.s  ironed  out 

!  .some  errors  in  last  jear’s  budget. 
Toronto  Winnlpon  Vancouver  j  which  the  past  yc.ar  lia.s  shown  to 
Victoria  New  York  London.  En,.  !  l,p  I, poring  lo  IllC  War  produc- 

i  lion  program,  and  has  provided 
■  ^  ^  for  raising  ii^l.'Kj.L'On.noo  additional 

- !  tax  revenues  without  increasing 

— —  --  tile  basic,  tax  rates  on  ror)ioratioii 

OiM  ai  n  rnwscniwi  mi'alc  incomcs.  Bv  indus- 

SHIFT  OF  friairsts,  business  men  and  inve.st- 

Ullll  1  vl  ors,  the  new  schedules  Iiave  Iteen 

DADIII  A  TTAXT  lAI  sl'idicd  with  feelings  of  relief. 

1  UrULAllUll  111  ^  "iiporlant  change  is  that 

i  applying  to  taxes  on  lower  in- 
F  A  IWr*  IVFSTi  flic  law  has  provided  that 

1  Js  IVlIl  111  U  If  LllJ  1  j  ineome.s  below  .'?1.200,  for  mar- 

_  !  lied  men,  and  below  !?6f)0,  for 

IMr.Ve  Advanced  tis  Solution  of  1  men.  .arc  not  subject  to  in- 

Labor  Shortage  Problem  Ou  , .iconics  of  single 

n..  rp.  I,..  •  •  ,  men  between  .8660  and  .$/r3,  and 


Ur.GE  SHIFT  OF 
POPULATION  IN  I 
FARMING  west! 


Labor  Shortage  Problem 
On  The  Prairies 


Otta\ia.  —  To  gel  a  comparison  of  this  budget,  one  has  to  go  back 
to  the  okl  dajs  of  painless  dentists.  When  a  person  walked  into  the 
lair  of  the  cxt.i ad ionjst  v.c  'iid  not  have  the  .swank  label  rxod'’nti.d.riii 
those  day.sl— We  really  did  not  believe  the  faking  out  of  a  tooth  woWd 
hurt  much  lc.s,s  than  being  crucified,  hut  we  h<ad  to  go  through  with  Pf'. 
When  it  finally  turnc.i  out  that  we  could  part  with  our  dental  men  Ur 
without  too  much  pain,  we  were  pleasanly  surprised.  Similarly,  I'e 
expected  Hon.  J.  L.  Ilsley,  Minister  of  Finance,  to  give  us  the  wc  Ks. 
Instead,  he  merely  niede  the  burden  more  comfortable — if  not  iir. 
lighter — by  .switching  it  around  to  a  different  place  on  our  act  Ing 
shoulders. 

Tempus  does  not  .see  it  as  his  function  to  give  you  anything  i  ?ry 
profound  about  the  budget.  But  a  few  facts  .stand  out.  First  of  all,\li.' 
budget,  in  attaining  to  the  now  high  of  .85.500.000,000,  reveals  Canada 
as  being  a  big  time  fiscal  power.  As  the  hierarchy  of  the  banking 
world  would  say,  that’s  a  tot  of  lettuce.  Five  and  a  half  billion  really 
sound  like  the  dislancc  lo  the  nearest  fixed  .star  rather  than  the  price 
we  mu*w  pay  for  freedom  during  the  current  twelve  month. 

Now  then,  if  wc  can  spend  that - 

to  destroy  things, /.sure  as  you  are  117  jt/iP  DAI  lAICC 
reading  this,  the 'leftists  will  all  W  A  y  I*  t'n|.|l.||lj 
want  to  know  why  money  could 

not  be  .spent  in  like  proportions  ^A  D17  A  17 A 

in  peace  time.  Tempus  has  no  III  JJI'  flf  Pl*|.|l^ll 

answer,  except  that  the  financial 

realists  submit  that  wars  must  be  DV  CTCI7V  A  A  CC 
paid  for  out  of  savings  when  there  K  |  N  1  L  y  A  NK 

is  no  war.  But  it  would  seem  that  .  *  w/skwm 

those  who  believe  in  private  en-  - 

terprise  should  make  long  and  p.  .  R.iUnir  Of  New  Tjih*ir 

serious  notes,  so  that  after  the  *^**^^1  KUling  Ut  ^ew  l.«lDor 


accurately. 

lnrrca.se  Add.S  This  Amount  ^  K.  Cameron,  chairman  of  the 

In  Canadian  Funds  For  Bal-  "’m-’  wa.s  a 

_ r  ini.j  »f  J  v>ct  difference  of  opinion  among  .stoc.<- 

'  «incc  of  194,5  —  Made  Effcc-  holders  as  to  use  of  company's  casn 
i  live  IMarch  1.  resources  for  retiring  preferrei 

-  stock,  and  suggested  a  conservative 

Tlirough  government  authoriza-  policy  was  likely  to  be  continued. 

ilion  of  a  price  tncrca.se  of  $4  a  ton  - - - 

[for  newsprint,  Canadian  manufac-  |  /iiri>f|glBJ  FinAr'I'TO 
tiirrrs  .stand  to  receive  estimated  $12  |,  Y  r  NIIHfl  ■  Klfr  I  I  il 

millions  additional  revenues  (In  Can-  |  ^  ^  mUIH  1  IwVA  1  A  L/ 

“'::::[  SHOW  EXPANSION 

thorized  to  start  March  1.  and  is  IM  A  ATIl/l?  VC  AD 
the  first  change  In  price  of  new^-  IN  ill.  I|Y|*  | 

print  since  1938.  Already,  leading 

ncw.sprint  companies  have  notified  - 


GYPSUM  PROFITS 
SHOW  EXPANSION 
IN  ACTIYE  YEAR 


j  Co-operation  of  Organized  I.a- 
:  bor  And  Banking  Insli- 

I  tutiuns  Invited 

CO.M.MITTEE  FORMED 

Will  Function  'I'hrough  Tbc 
Steel  Uon.structum  In.sfitiite 
To  Show  The  Initiative  to 
The  Government 

A  determuied  and  .scriou.s  efforf 
immediately  to  anticipate  po.st-war 
problems  .and  10  endeavor  to  cxpIoi<‘ 
solutions  is  to  Im  made  through  the 
C.anadlau  In.stitutc  of  Ktccl  Con¬ 
struction  tneorporated.  accoicimg  to 
a  statement  by  the  pivsidcnt  of  the 
I  S  eel  In.stitutc.  C.  S.  Kane,  salcx  m.m- 
i  ager,  Ka.steni  division  of  the  Domi- 
■  nion  Brclge  Company.  On  the  basi.s 
:  that  ’  it  would  .seem  ica.sonablc  to 


ncw.sprint  companies  have  notified  I  -  I  t’spcct  that  private  cntcrpri.sc,  in  co- 

customers  that  higher  rate  will  be  |  After  rhartres  Euual  to ' 

charged  as  of  first  of  this  month.  I  ‘  /•  cu  _  I  bankmg  in.sti.ulions,  .should  now  .show 


charged  as  of  first  of  this  month,  j 
The  $4  increase  was  considerably  j 
less  than  the  amount  .sought  by  the  j 
Canadian  mills.  It  was  contended  j 
by  Canadian  eorapanies  that  an  hi-  ' 

I  crca.se  of  at  least  $10  a  ton  should 
be  granted  to  compensate  for  in-  [ 


60  Cents  a  Share  on  Out- 
.stnnding  Stock 


b.vnkmg  in.stiPilions,  .should  now  .show 
the  initiative  to  t.hc  govmiineiU,’  the 
necessary  authority  lia.s  been  obtauird 
from  the  Institute  to  u.sc  the  nrgan:- 


.0.0  uii.i  „.i,j  able  to 

on  jncoine.s  of  married  men  be-  j^eep  things  going.  Otherwise,  the 


U.S.  HAS  PROGRAM 


tween  $1,200  and  $I,.302.  the  Gov¬ 
ernment  under  the  old  schedules 
look  100®o  of  any  increase  above 
the  non-faxablc  maximum.  In 


^pcciiil  Corrcf<i>oiifleiire  I 

Winnipeg  -  To  meet  the  acute  I  "'’"-‘arable  maximum.  In 
shortage  of  farm  labor  in  western  i  "‘any  imporlant  industries,  there 
Canada  it  ha.s  been  urged  upon  the  |  are  numerous  unskilled  workers 
govemment  that  certain  shifts  of  ■  who.se  iiay  ralts  are  not  high, 
population  should  be  made  from  the  Such  cmjilovccs  often  came  from  I 
marginal  or  unproduc'.ivc  areas  to  re-  !  ,  t  '  .1  .  I 

gions  which  normally  raise  large  I  "  «  »>'aibcr 

quantities  of  food.  Tlie  United  States  j  vva,gc  e.arncrs  all  contributing 
plans  to  move  some  50,000  farms  j  to  the  family  income.  Such  work- 
Irom  “pioneer”  lands  this  .rear.  They  j  rrs  found  that  thev  would  obtain 
arc  being  taken  mainly  from  rough, ,  mucli  net  income  bv  working 

tiniiroductive  country  and  moved  to  .  _ ,  ‘ 

regions  where  their  services  will  be  | 

most  beneficial  to  meet  the  war-time  |  "^^vk,  .and  the  result  was  an  im- 
fooii  requirements.  !  portant  factor  in  the  .serious 

Tlie  v’^est  has  many  rough  home-  j  growth  of  “absenteeism”  in  vital 
stead.s  in  the  pioneering  regions  of  |  ^var  plants.  I 

the  north,  many  of  which  serve  to  I  j 

sustain  the  l.fc  of  the  family  and  |  Changes  Should  Check  j 

nothing  more.  Lack  of  canital  and  i .«  a  | 

equipment  makes  the  maintenance  ;  Absenteeism  ; 

of  such  farms  of  doiibiful  value  in  I  Indiistritilist.s,  who  were  lielp- ' 
war  time.  Many  have  already  t>ecn  ;  ie.s,s  in  coinbaiting  “absenteeism”  ' 
lured  awa.v  fi om  these  holdings  by  i  inequalities  and  wlio  ! 


C.C.F.  and  others  will  be  ready  to 
march  in,  and  what  Genghis 
Khan  did  in  hi.s  swing  from 
China  across  to  Europe  will  be  no 
worse  than  those  fiscal  adventur¬ 
ers  when  they  get  hold  of  some 
real  money.  In  other  words,  there 
is  a  moral,  a  lesson,  and  above 
all,  a  challenge,  in  this  huge  bud¬ 
get.  Private  enterprise  might  well 
start  getting  ready  now  to  meet 
the  challenge— an  honest  challenge 
too — of  the  future. 

My  own  reaction  to  the  adop¬ 
tion  of  Mr.  Ruml's  baby,  with 
some  of  his  clothes  missing,  is 
that  the  government  did  the 
.  right  thing.  This  paying  for  dead 
horses  could  hardly  go  on  inde¬ 
finitely.  There  is  too,  a  satisfac¬ 
tion  in  knowing  that  when  the 
month  is  over,  you  and  the  in¬ 
come  tax  department  are  square. 


PURCHASED 

_ 'ko  ^  wn/bouia  ,  -  sentatives  from  all  the  m.slitmei  and 

a  w/vv  i  ^ a!"  i  Respite  a  slight  contraction  in  a-ssociatioiu,  concerned  with  tlir  wrl 

WAf^F  Pni  If  IF^  '  vP  ir  ^  ^ nianufacluring  profit.?  as  compand  1  fare  of  the  pexst-war  probleuw  of 

fl  Ailu  1  l/LlvlCl3  i  this  contention,  the  Cana- |  previous  year  and  a  maiorial .  heavy  and  durable  goods  inciu.stric.s. 

4  backed  I  hicrease  in  income  tax  provision. !  xho  outline  of  the  proposal  as  sub- 

RF  AFFFfTFH  '  authorities.  ,,et  earnings  of  Gypsum  Lime  and  [  mined  by  Mr.  Kane  conthnie.- 

DIj  Ar  f  £1 V  a  IaiU  Increase  In  U.S.  Funds  Alabastine  for  fiscal  year  cnde<l  “Due  to  the  highly  technical  and 

RV  QTFFI  TAQF  modSfinc^ea!^  S  equariter  | 

^  bicrea^e  amounts  to  $4.40  cents  a  share  on  outstanding  cap- ;  a, -.a  industrial  problems  facing  us 
-  ^  ital  stock  of  company  as  compared  many  times  greater  than  those 

First  Ruling  Of  New  I^abor  ,  ®  I  encountered  following  the  conclUobu 

content  with  the  advance  in  price  ceding  fiscal  year.  of  World  War  No  1  For  in..v  <nrr 

to  Influence  j  granted,  and  are  pressing  appeals  Balance  sheet  of  company  was  gffpj.  jaaan  stabbed  the  United 

Other  Disputes  i  for  a  revision  to  permit  more  gener-  |  further  strengthened  during  year ;  g  back  a'  Pearl  Harbor 

-  i0»  payment  It  la  bates  coKendea  I  „vie»-.  net  tvorkteg  jap.tar  .fi  and 

REVISIONS  ARE  PLANUNED :  S/rmSv 

-  i  important,  to  prevent  collapse  or  :  arrears  of  sinking  fund  to  negligible  !  If 

Industrialists  are  watching  with 'serious  impairment  of  production  of  proport'ons  as  at  end  of  year.  I  enVv  Wn  h«'h  rVaf  ri  Vo  f 
close  interest  the  progress  of  the  newsprint  in  Canada.  |  Report  points  out  that  there  "as^  f  ^ol  „ct.  as  civihfn  n  o'n^ 

steel  workers’  wage  demand  ajlpeal  !  in  cases  of  other  industries,  the  ;  an  increase  in  volume  of  busines.s.  '.'lr'. 

before  the  reconstituted  National  ;  Canadian  government  has  met  high-  due  largely  to  construction  of  build-  '.mVo„  ,  ’,1  ,  i 

War  T.oKor  Roarri  oii(/<nn>/>  nt  '  i-  '  : _ t _ _  ,lo_  130.0., ,  CIC..  3110  111  OrOC.  lO  .C- 


close  interest  the  progress  of  the  |  newsprint  in  Canada, 
steel  workers’  wage  demand  ajlpeal  !  in  cases  of  other 


i  steel  workers  wage  demand  a^eal  l  in  cases  of  other  industries,  the  j  an  increase  in  volume  of  business, 
j  before  the  reconstituted  National  i  Canadian  government  has  met  high-  j  due  largely  to  construction  of  build- 
War  Labor  Board.  On  outcome  of  er  costs  through  subsidies.  For  in-  ,  ings  for  war  purposes  and  to  de- 


War  Labor  Board.  On  outcome  of  er  costs  through  subsidies.  For  in- ,  ings  for  war  purposes  and  to  de- ;  , 

this  case  may  depend  future  of  the  stance,  the  rise  of  cotton  prices  in  I  mand  for  company’s  industrial  pro-  j  t '  rata^o  rnnairimhi/,  yv-rt  h  f 
Canadian  price-wage  control  policy.  I  the  United  States,  advancing  textile  j  ducts.  J  time  to  tool-up  for  their  Linufac- 


Canadian  price-wage  control  policy,  i  the  United  States,  advancing  textile  j  ducts. 

Admittedly,  the  concessions  made  ;  production  costs  in  Canada  and  en-  ;  Manufacturing  profit  for  year 
by  the  government  to  end  the  ateel  i  dangering  price  ceilings,  is  being  met  under  review  amounted  to  .81.720,609 
strike  were  mildly  inflationary,  feven  '  by  government  payments  to  take  |  as  compared  with  .81,726.165.  but 
union  officials  have  acknowladged  i  care  of  the  cost  increases.  I  general  expenses  were  somewhat 


turc.  In  the  case  of  the  motor  car, 
it  will  take  from  nine  inonth.s  to  a 


union  officials  have  acknowl^ged 
that  the  wage  increases  grynled 
should  involve  increase  in  priijs  of 
steel.  Even  more  Important  will  be 


Transport  Costs  Up 


I  general  expenses  were  somewhat  [ 

I  lower  and  other  income  was  higher. !  P’-oc-uct ion  ^gin.  Ii.  will  not  be  per- 
!  Interest  a’osorbed  about  817.300  less. '  toohng-up  per- 


One  of  the  major  factors  increas-  i  but  income  tax  provision  was  up , 


■od  until  the  green  signal  is  given 
by  the  governments  concerned,  when 


the  attitude  showm  by  the  new  Labor  I  “’6  expenses  of  newsprint  makers  $136,361  at  $461,361.  No  appropria- '  •  c-'as'-s  It  will  thCT- 

board  in  its  rulings  on  other  steel  |  the  sharp  jump  in  trans-  tions  were  niade  for  contingency  rc- ;  p"  seen  ihat  t'w  tooling-iin  ’xr- 

union  demands  porcation  costs.  Instead  of  using  I  serve  ($12o,000  in  1941  report)  on  ■ 

Th"«S Te  l».rd  grant  the  ateel  I  •■••eb  .r.«b=tet  ,»  many  Important !  ln,;ynt.ry  raaervg  m  IgU , ;  -'J  Sr'cmZ.n”  c?  il, 

union’s  demands,  a  precedent  seems  i  consuming  centers,  manufacturers  i  and  net  earnings  ^e.  ■  P,oPj]i2.,fj  imied  forces  ird  the  \  ayt 

likplv  to  be  .set  and  there  mav  be  a  I  have  been  forced  to  usc  costly  rail  '  were  up  over  $30,000  at  $-6o.. 11. ' 


lucrative  jobs  elsewhere,  mostly  in  |  ,  .  ,  .  | 

the  indu.s.rial  regions  and  the  pro-  |  .’'•‘'  "'S  fl'ff'cuUy  )n  , 

tcss  i.s  being  accelerated  as  the  w^r  making  deliveries  on  war  ton-  j 
progresses.  '  tracts  on  time,  welcome  the  | 

A  report  recently  issued  by  the  ;  change  as  casing  tlicir  xvork  prob- 


fjood  of  similar  demands  from  equal- I  througli  the  United  States, 

ly  belligerent  labor  groups  in  other  Inasmuch  as  price  schedules  were 
industries.  In  other  w'ords,  a  favor-  i  based  on  cheap  water  transport 
able  award  would  mean  general  ap-  j  rates,  result  has  been  sharp  Increases 


A  report  recently  issued  by  the  ,  change  as  easing  tlicir  xvork  prob- 
cconcmies  divLs  on  of  the  federal  de-  Equally  gratifying  xvas  the 

partmcni  of  agriculture  on  •'Farm  ;  ,  .  ^  ‘  , 

Labor  in  Wa.-time”  ha.s  some  figures  |  <’orporalion  taxes  were 

that  suggest  poosibilitics  in  this  di-  not  cliaii.gcd,  except  for  certain 


Too,  there  is  a  greater  revenue  likely  to  be  set,  and  there  may  be  a 

return  there  for  the  government,  flood  of  similar  demands  from  cqual- 

Frankly,  I  was  surprised  lo  find  jy  belligerent  labor  groups  in  other 

out  that  the  pay-as-you-go  plan  industries.  In  other  w'ords,  a  favor- 

is  going  to^net  Mr.  Il.sley  an  addi-  apig  award  would  mean  general  ap- 

tional  .8115,000,000  this  year.  But  peals  to  the  national  board  from 

I  was  glad  he  was  able  to  pick  up  rulings  already  made  by  regional 

this  extra  change  just  the  same.  boards. 

Personally,  I  paid  some  atten-  „  .  . 

tion  to  what  Mr.  Ilsley  said  about  Revising  Appeal  Provisions 

people  who  toss  back  their  war  Meanwhile  steps  are  being  taken 
certificates  or  bonds  after  the  ;  to  revise  somewhat  the  internal  or- 


union  demands. 

Should  the  bo 
union's  demands 


Working  Capital  ImprovMl 

Balance  sheet  reveals  an  Improve¬ 
ment  of  nearly  $170,000  in  not 


iod  will  provide  an  iinmcdiat.r  prob¬ 
lem  for  the  cniploymnu  of  the  de¬ 
mobilized  armed  forces,  and  the  \a.'t 
army  of  industrial  war  workers  w  liicli 
will  be  thrown  out  of  employment. 

‘T;  should  be  our  determined  ef¬ 
fort  to  device  moiliods  to  i>rovide 


—  -  •  _ _ okirfi  I  working  capital  which,  at  end  of;  the  maximum  amount  of  cmploj- 

peals  to  the  national  board  from  rrvs'a  ani  Anifi-  ll•/>Trl<!  i  November  last  amounted  to  $1.203.- j  ment  and  to  avoid  as  mucli  as 

rulings  already  made  by  regional  tion.  pulpwood  cosis  and  odici  items  Current  assets  increased  by  sible  t.hc  navmcni  of  uncmnlovmrnt 


have  increased. 

Inasmuch  as  most  Canadian  news- 


recnon.  !  amended  provisions  applying  lo 

hlic  734.736  Canadian  farms  rc-  ii.nymcnts.  .\t  iircscnf,  there  is 
cordccl-in  tiic  1941  census  arc  divided  I  ijRic  or  no  incentive  for  many  i 

grain,  livestock  other  than  dairying,;  efiuieiuv,  .so  fai  as  ciii- 

ca.sh  crop,  and  varioas  combinations  |  rent  net  iirofits  are  concerned, 
of  these.  But  in  37  of  the  217  census:  but  comp.Tnies  iiiuler  the  maxi- 
divisions  of  Canada  t.hc  100.337  farms  [  „„„„  still  can  benefit 


...At  m.ii  campaign  is  over.  If  a  fellow  has 

not  eliaii.gcd,  except  for  certain  ;  ^ash  in,  well,  that  is  that.  But 
amended  provisions  applying  to  i  if  for  the  swank  of  if,  if  per¬ 


chance  because  of  pressure,  if  he 
is  trying  to  show  what  a  patriot 
he  is,  a  man  speaks  for  a  bond. 


Rcrisinf  Anoeal  Provisions  '  lucii  «  muou  s/  ‘  *  rent  liabilities  declined  over  $117,- 

ivcvisuig  Appeal  i-roMsions  ^  print  sales  arc  made  in  the  United  ,-2^  , 

Meanwhile  steps  are  being  taken  States,  the  Canadian  price  control  j  jg  ’  shown  nearly  .870.0(X) 

I  to  revise  somewhat  the  internal  or-  authorities  have  not  been  in  position  j  $433,432;  receivables  arc 

I  ganlzation  provided  for  settling  P))!’  subsidies  as  is  the  case  with  j  moderately  higher  at  .8677,901;  while 
wage  disputes.  There  are  indications  sou)c  other  industries.  Id  has  been  ,  inventories  increased  by  over  8100,- 
that  revised  setup  may  be  along  ju-  necessary  to  appeal  to  U.S.  govern-  ,  qq^  $819,707. 

diclary  lines,  wdth  the  new  National  ment  authorities,  who  blocked  a.  Bonds  to  total  face  value  of. 
War  Labor  Board  viewed  as  a  court  price  boost  for  newsprint  early  iu  !  g^os.OOO.  including  .820,.500  offStan- 
cf  appeal  in  important  cases.  In  the  1942.  ,  I  dard  Lime  Co.  bonds,  were  purchased  ■ 


875.  Current  assets  increased  by  j  sibln  t.hc  payment  of  iniemplovmrnt 
over  $50,000  to  $1,931,040  while  our- i  insurance,  which  would  have  a  de- 


I  rent  liabilities  declined  over  $11  <■-  .  moralizing  influence. 

500  lo  $727,166.  '  I  •‘Fiirthermore,  due  lo  tlie  enlarged 

Cash  is  shown  nearly  $70,000  producticn  and  reduced  co.s;  in  tlie 
I  lower  at  $433,432;  receivables  arc  niamifacturc  of  many  materials 
I  moderately  higher  at  .8677,901;  while  v  hicli  were  formerly  too  cxpensiio 
i  inventories  increased  by  over  8100,-;  fgj-  m.my  usc.s.  the  problem  will  ha\e 
'000  to  $819,707.  [g  bg  faced  of  liow  and  wiicrc  to 

I  Bonds  to  total  value  f)f ;  i;sc  these  materials,  which,  by  eir- 

I  .8205.000,  including  .820,.500  of  fStan-  ci,„.|g[aj^cc.  will  be  plen.ifiil  in  tills 
,  dard  Lime  Co.  bonds,  were  purchased  ■  coun;j-y.  producers  of  materials  tliat 


then  welches  on  it  afterward,  he  past,  one  cause  of  trouble  in  labor  Donald  Gordon,  chairman  of  the  ;  ygaj.  ^s  at  end  of  fiseal  |  i,„vc'  ijccn*  cconmieal  and  iVientif'ul 

certainly  i.sn’t  doing  the  country  !  disputes  is  a  feeling  among  workers  i  Canadian  Price  Board,  has  stated  j  year  under  review  bonds  redeemed  <;i-,ould  li'ave  no  mLs- 

xa,-  Tlci.^,-  Tk>,t  Ilia  fintrar  .t-.k,, _ _ _  Ihal  ihp  *4  InereaKc  is  ‘'much  loo  _ . _ j.  _ , _ .  '  “  ‘  luc  past  snouiQ  na\c  no  mis- 


cannot  be  listed  according  to  any  ,  ^  rcsonreefiilness.  in  building 
product  tnev  market  largely.  They  ,  .  , 

are  described  a.s  -pioneer”  farm.s.  I  "P  of  posl-war  e.asli  resources  to 
.  .\p;)arenll,v  about  onc-scvcntli  of  l)c  niadc  available  wlien  refund- 


Canada'.s  farm.s  can  only  be  dcsignai-  i 
cd  in  such  a  way.  Siicli  farms  have  [ 
iiniaily  a  few  log  buildings  in  the  ■ 
h;j.';li.  a  few-  acrc.s  cleared,  a  few  ; 
cows  .and  chickens  to  feed  the  fnm-  ’ 
iiy,  but  produce  little  for  t.hc  world  [ 
niarltei.  In  time  of  i>c;’.fe  there  arc  | 
few  places  happpicr  than  .such  .sctlle-  i 
jR"nt.s.  There  is  little  cash  but  great  | 
freedom.  Ihe  men  work  out  at  times  i 
t.!)  get  a  little  ready  money. 

ricnccr  Farm  Areas 

According  to  ibis  report,  there  are  I 
ccn.',i!.s  divi.sbns  chiefly  devoted  to  | 
jiionccr  fanning  in  all  of  the  prov-  I 
inces  except  Prince  Edward  Island. 
In  Maniioba  iliey  arc  found  in  the  ■ 
biuh  land  .‘^:>'Uh-rast  of  Winnipeg 
and  acros.s  the  north.  In  Sask.itche- 
v.an  niicre  are  divisions  in  ti'.c  north- 
rrst  end  r.c.oss  the  iior-hcrn  fringe 
<C'  settlemcnl.  In  .Mbcrta  there  arc 
lour  •'pioiP'er'’  census  divisions,  all 
In  the  north.  , 

■»Viien  the  cerw>u.s  ligurcs  arc  cx-  | 
iimined  (1936  btert  pi’bli''.li''d '.  it.  is 
noticeable  thaf.  some  of  these  pioneer 
areas  have  carried  a  large  popula¬ 
tion.  For  example,  a  divi.uon  in  north¬ 
eastern  Saskalehcwan  has  a  larger 
farm  v>op>.datiOn  than  one  covering 
the  Reg  na  plains,  but  lias  only  about 
one-third  as  large  a  cultivated  acre¬ 
age. 

Even  in  di.lrie:s  that  have  been 
se:;icd  for  20  or  30  years,  the  muni- 
cip.'ilities  of  large  population  are  not 
frund  where  the  soil  is  of  the  best 
and  most  of  the  land  is  under  culti¬ 
vation.  Bush  often  covers  half  the 
area  in  a  municipality  of  3,000  popu- 
la‘'on.  i 

One  does  not  usually  think  of  an.v  ^ 
section  of  Canada's  rui'al  population  ; 
as  requiring  some  special  training  be-  | 
fore  taking  a,  job  on  the  higher-pro¬ 
ducing  farms.  Tliere  is  little  of  the 
hillbilly  about  oim  homesteaders,  but 
some  instruction  in  dairying  might 
fill  a  need.  There  may  well  be  a  C3s,e 


(Continued  on  page  12) 


■  I  certainly  i.sn’t  doing  the  country 
.  I  any  good.  Mr.  Ilsley  put  his  finger 
-  on  it  when  he  deserihed  such  a 
f  i  process  as  dismissing  the  war  cf- 
,  j  fort.  It  i.s  like  washing  your 
’  hands  of  the  United  Nations,  a  la 
*  I  Pontius  Pilate,  as  if  you  had  no 

■  stake  in  the  fight  wha(''ver. 

!  (Continued  on  page  12) 


that  they  are  completely  at  the  mer-  t*)®  increase  is  "much  too  gaggelled  and  bonds  purch.ased ,  „,vin„.-  ahont  "the  inere'\',ed  o-odiic- 

cy  of  regional  l>oards,  who  often  to  fO''<^?;.incrcas^  costs,  and  ^eld  by  company  aggregated  | 

make  different  rulings  in  different  i  Ottawa  authonti^^^^  $1,521,500  -  only  about  .85n,rKX)  I  broadening  and  rai-Miig 


provinces,  and  that  they  have  been  I  adlan  mills  in  their  continued  cf 
shut  off  from  appeal  to  get  a  ruling  |  forts  for  more  generous  treatment. 

in  important  test  cases.  i  - 

One  of  ilK'  outcomes  m^  be  that  j  jj  ,  Denies 

the  new  National  labor  board  may  ®  ^ 

i  permit  wider  appeal  privelcgcs,  but  ■  Newspaper  I 

j  not  necessarily  jjermit  all  case.s  to  !  * _ 

I  be  appealed.  Acting  as  an  appellate 

court,  they  would  consider  Important  I  Drawing  attention  to  a  n 


Expenditures  Anil  Revenues  In  Current  Year 


permit  wider  appeal  privelcgcs.  but  |  Newspaper  Interest  j 

not  necessarily  jjermit  all  case.s  to  _  | 

be  appealed.  Acting  as  an  appellate  “  ,  i  " ' 

court,  they  would  consider  Important  Drawing  attention  to  a  news  des-  | 
cases  only,  and  apply  principles  that  pateh  in  Tlie  Financial  Times.  is.sue  , 

might  be  applied  to  other  similar  February  26  which  stated  lhai,  >  in\osirr.<'nt  inc . 

dispu’.cs.  Hugh  Maekay  had  purchased  an  in-  . 

(Continued  on  page  14)  tcrest  in  the  New  Brunswick  Pubhsli-  i,k.s.<;; 

_ _ _  ing  Co.,  Mr.  Maekay  wires  a.s  follows:  .  intercft  . 

—  "An  article  in  your  last  i.ssue  states  I . 


short  of  full  sinking  fund  require- ,  gj  standard  of  living 

ments  up  to  March  194_.  pt-gvidg  great  .scope  for  I  heir  u.'^v 

Comparison  of  profit  and  loss  lig-,  ‘'Wc  shculd  therefore  give  ample 
urps  for  past  2  years  follows: —  time  to  research,  in  co-oi>craljoii  witli 
— Year  End  Nov.  r.ii— j  (he  prociuccivs,  to  find  the  mn.'-t 


1.71MLW  HV' 


QispiiLCoA  1  o  •  •  I  4*  «  I  Totfil  income.* 

(Continued  on  page  14)  tcrest  in  the  New  Brunswick  Pubhsli-  i.k.s.s; 

_ _ _  ing  Co.,  Mr.  Maekay  wires  a.s  follows:  .  intercft  . 

^  ’’An  article  in  your  last  i.s,sue  states  i;<'Pi-ee.-n.>pl.  . 

rORRIir^’H  ROY  that  I  have  purclr.used  an  interest  in  ! 

VVllllUU  1/  1/vfA  the  New  Brunswick  Publishing  Co.  income  (axes 

v.ihch  publishes  the  Telegraph  Jour- 

PF  AN  RRrtPPFR  ^  i’r*vl”bai.':;;; 

r  Uialv  l/Dvl  1  Lilf  tirely  Incorrect.  I  have  not  piuxha-sed 

any  interest  in  tJie  company  nor  liavo  ^  '‘’3*''.'®  . 

I  any  financial  interest  or  connec- i  A'Uu.-t . . . 

Start  Made  on  Pavmenl  of  tion  of  any  kind  with  it.”  su-pius  forwan 

Arrears  in  Cash  With  Th**  Financial  Times  is  glad  'o 

Declaration  of  .?  7  ‘^is  statement  as  a  cor- 1.,.’-" 

rcc'.ion.  I 


Arrears  in  Cash  With 
Declaration  of  .?7 


Income  taxes 


Net  profit 
riTv.  bal. 
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Toronto  —  The  alternative  plan 
.submitted  by  directors  of  Corrugated 
Paper  Box’  Co.  Ltd.  for  elimination 
of  dividend  arrears  on  preferred 
stnek  of  company  has  been  dropped, 
Tlie  Financial  Times  is  informed.  A 
sUrt  towards  clearing  up  arrears  in 
cash  has  been  made  wiMi  declaration 
of  a  payment  of  $7  a  shai’e  in  back 
dividends  in  addition  to  regular 
quarterly  distribution  of  $1.75  on  the  ' 
preferred  5t«rk.  Accrued  dividends  on  | 
preferred  amount  to  $14  a  share. 

Directors  of  company  submitted  lo 
shareholders  recently  a  plan  for  eli¬ 
mination  of  prefeiTcd  arrears  and  of 
outstanding  dividend  funding  rights 
which  provided  for  disposal  of  fund¬ 
ing  rights  —  which  are  redeemable  | 
at.  not  more  than  $33.25  per  right  —  I 
by  paj-mept  of  $15  per  right  in  cash  ' 
and  .settlement  of  $14  a  share  in  pre¬ 
ferred  arrears  by  cash  payment  of 
$4  per  share  and  an  increase  In  the 
call  price  on  the  preferred  stock  to 
$120  per  sliare  from  $110  per  share. 

This  plan,  put.  forward  as  an  al¬ 
ternative  to  paying  off  dividend  ar- 


luclcx  on  Back  Page 


Swpliis  forward....  I,(’i)l,n3.‘>  sm.i'ii.) 

•  $28,039  refundable  proportion 

E.r.  tax. 

In  presenting  the  report  on  behalf 
of  directors.  Col.  the  Hon.  Henry 
Cockshult,  chairman  of  the  board, 
(Continu.  d  on  page  12) 


I  adaptable  and  reonomical  u-;r.'^  in 
.7',’a.iii'.  '  *))'■  endeavor  to  avoid  indil;  trial  char?  . 
.-|."..■|..'?<l2 1  “Regional  .siib-eom:n;.  tees  .shoiiM 
loiT-ir  '  ‘^'barged  with  tho  re,>;pon- 

'  sibility  of  seeing  that  tin-  .'.pec,al 

- i  prohlem.s  In  the  varlniLs  region.s  of 

,190,90.'' I  iiip  country  be  forwarded  to  thb;  Head 
m,  j  Committee,  for  definite  action  if 
3o.-:[7r:r! ;  found  prnrticable,  otlier  .sub-commit- 

rr. .eiio  I  tce.s  should  be  .‘et  up  to  !?tu(iy  jirob- 

a'v'niio  I  related  to  .specific  indii.st.rie.s. 

I'"  '—.  I  and  their  finding  sinvestigated  l)y 
•-’.■:;:.3'7 1  this  head  committee. 

.w.'.  t^ij  boosts  fgr  preliminary  inves- 

si. v  fi.i '  ligation  and  .study,  the  followin;; 

'179  j  ixiiiit.s  are  listed: 

■-“IT'  1.  New  War  Plants— The  problem 

^  '''"’'’[Is  to  make  use  of  new  inciust.’-ial 
.lortloa  plants  built  .specially  for  war  pro- 
I  (Continued  on  page  12) 


Government,  Municipal 
and  Corporation  Bonds 


In  matters  relating  to  investment  or 
the  underwriting  and  distribution 
of  securities,  the  facilities  of  our 
organi»tion  are  always  at  your 
disposal. 

Bond  offerings  furnished 
upon  request* 


fill  a  need.  Tnere  may  well  be  a  case  i  -p},g  magnitude  of  Canada’s  deficit  (D)  for  the  fiscal  year  ending  t^mative  to  paying  off  dividend  ar- 
for  meeting  cast,  of  transportation  of  ;  March  31st  next  is  illustrated  in  the  cJiai’t  above,  showing'  that  just  over  fears  in  cash,  which  w’ould  involve 
families  to  area.s  where  their  labor  1 50 gf  (gtal  expenditures  (T.E.)  has  been  added  to  the  national  debt,  ^  heavy  Income  liability  for  share- 
may  b?  more  effective.  Such  cx-  while  some  49%  of  the  funds  requii-ed  were  obtained  h’om  revenues  of  lioJders,  was  opposed  by  a  shareholj}- 
penses  may  be  holding  back  move-  all  sources  (C).  By  far  the  largest  part  of  expenditures  is  of  course  con- 1  cr  committee  on  the  grounds  that 
ment.  An  experiment  along  the  lines  j  tained  in  war  expenditures  (B)  while  increased  costs  of  ordinary  fuiic- 1  earnings  and  balance  sheet  position 
of  t.he  United  States  plan  would  have  jtions  of  government  are  represented  by  (A),  ordinai-y  and  capital  expend-  of  company  warranted  a  more  cqul- 
mucli  to  commend  it.  itures  and  by  (a),  special  expenditures  and  other  charges.  !  table  settlement. 


360  St.  James  Straet 
Montreal 

Tel.  UArbout  2131 


The  M’ood  Gundjr  Corporation, 

Limited 


Ilsley  Before  Ruinl 

Morris  \V.  Wilron,  lU’esi- 
dent  0.  The  Royal  Bank  of 
Canada,  made  tlie  following 
comment  on  tho  Budget: 

"I  think'  that  the  furlhor 
development  of  the  Ilsley  plan 
of  pay-a.s-you-A'arn  with  re¬ 
spect  to  personal  income  tax 
is  higlily  const  ruelive.  It 
places  this  Important  source 
of  revenue  on  a  much  sound¬ 
er  b.'Lsis.  and  while  I  .should 
naturally  have  liked  to  see 
the  abatement  of  the  full  two- 
thirds  tax  of  1942  still  unpaid, 
the  relief  in  this  respect  of  5n 
per  cent  of  the  ta.x  which  the 
budget  indirates  will.  I  am 
sure,  be  gratefully  recelve-.f  by 
thousands  of  taxpayers 
throughout  the  country. 

“You  will  note  I  refer  to 
the  plan  as  tho  Ilsley  Plan.  I 
think  this  is  correct,  becaiuse 
it  was  our  Minister  of  Fin.-mce 
who  introduced  the  sxstem, 
partially  at  least,  in  Canada 
before  we  heal'd  much  about 
any  such  system  from  our 
neighbors  in  the  United 
Stotes.” 


/ 
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RECRUIT  YOUR  DOLLARS 
FOR  tlPtit  WAR  EFFORT 

Recruit  for  your  countiy’s  ser¬ 
vice  those  careless,  spendthrift  dol¬ 
lars  and  dimes  which  seek  ways  to 
be  squandered.  Determined,  sys¬ 
tematic  saving  by  every  citizen  is 
part  of  the  national  price  of 
VICTORY.  A  Savings  Account  in 
the  Bank  of  Montreal  is  a  recruit¬ 
ing  station  for  your  money.  Bring 
it  into  your  country  's  sendee— 
at  any  one  of  out  hundreds  of 
branches. 

BANK  OF  MONTREAL 

Bank  Where  Small  Accounts  Are  Welcome'* 

Modern.  Experienced  Baokins  Serv  ice  . . .  tht  Outcome  of  Yean' Suectssful  Operation 

_ A  18? 


FRASER  EARNINGS 
WELL  MAINTAINED 
ON  HEAVY  DEMAND 


January  Gain  Shown 

In  Traffic  Of  T.C.A. 

Substantial  increases  in  the  num- 
I  ber  of  passengers,  air  mail  and  air 
e.xpress  carried  by  Trans-Canada 
Air  Lines  during  January,  1943,  as 
compared  with  January,  1942,  are 
shown  in  figures  reieased  by  O.  T. 
I  Operations  for  1942  Affected  j  Larson,  vice-president, 
by  Manpower  Difficulties  but !  totalled  «  ^3  the 

I  l^osltion  Strengthened  |  ^  similar  period  s  year  ago.  an 

j  -  I  increase  of  2,192.  Twice  as  much 

GROSS  PROFIT  SHADED  j  "^^il  was  carried  by  TCA  last 
!  _  1  month  os  in  January,  1942.  and 

I  Annual  report  of  Fraser  Compan-  ' 

i  ies  Ltd.  for  ^r  1942  shows  a  mod-  '  ^he  mail  volume  was  278,- 


HIGHER  EARNINGS 
ARE  REPORTED  BY 
CANADA  WIRE  CO. 


Operating  Profit  for  1942 
Shaded  but  Net  After  Charges 
Shows  Gain 


J5.21  ON  “B”  STOCK 


WAR’S  EFFECTS  ON 


i  as  compared  with  preceding  year  in 
:  face  of  a  slight  contraction  in  oper- 
j  ating  profits  for  the  period.  After 
!  tentative  provision  for  taxes  $235,000 
greater  than  in  1941  (standard  pro¬ 
fits  claims  under  E.P.  Tax  Act  have 
not  yet  been  ruled  ujwn)  a  contrac¬ 
tion  of  approximately  $1000,000  in 
net  earnings  after  all  charges  for  the 
year  under  review  is  indicated.  Bal¬ 
ance  sheet  reveals  a  substantial  im¬ 
provement  during  1942  in  net  work- 
teinative  moans  of  transportation. ,  jng  capital  and  in  cash  position. 

The  severe  shortage  of  rubber  and  ^  ^  jg  pointed  out  in  report  that 

g.asoline  has  forced  this  action.  ,  heavy  demand  both  for  lumber  and 

DDAl/’I  TDAWICDADT  "During  the  war  many  munitions  i  pulp  continues  but  that  operations 
rKliy  I.  I  KAllNKIIK  I  I  plants  have  been  erected  in  the*  are  being  affected  by  manpower  dif- 

**  ani/a  va*  *  .  operating  area,  and  this  j  ficultles,  particularly  in  woods  oper- 

-  fact  has  necessitated  transportation  ations. 

At  the  annual  meeting  of  sliarc- 1  ol  many  workers  to  and  from  such  j  Operating  profits  for  1942  arc 
liolders  of  Provincial  Transpoi  t  plants.  As  such  transportation  was ;  shown  over  $100,000  lower  than  for 
Company  held  in  Mcntreal  last  I  very  essential,  the  equipment  divert- ;  previous  year  at  $3,010,185,  but  in- 
week,  \V.  S.  Hart,  president  of  com-;  ed  from  the  closed  routes  has  Oi .  Merest  requirements  were  about  $80,- 
pany,  pointed  out  that  the  impact  necessity  been  used  in  this  connec- '  q^q  jower  at  $619,412.  Depletion  ab- 
of  the  war  upon  tran.sportation  fa-;  lion.  The  income  received  from  thisig^j.^,^  $65,000  more  at  $376,882 

cilities  had  been  of  increasing  sever- 1  business  has  been  an  important  i  depreciation  write-off  was  un¬ 
ity  during  the  year.  “In  1941.”  he  *  item,  hut  tire  principal  source  of 

the  company's  income,  as  in  the 
past,  was  (ierived  from  the  opera¬ 
tion  of  such  regular  routes  as  could 
remain  in  opei'ation. 

“The  maintenance  of  equipment 
has  been  a  very  onerous  task  inas- 


KpfArP  tnvA.  '  933  pounds  VS  128,103,  and  cxprcss 
cbT'  improvdTi€nt  In  Pciorfi  wAxcs  i  »  j  ^ 

sc  n-ith  ..sor  |  amountcd  to  4 , .289  pounds  Bs  against 

13,5S4  pounds. 


MANPOWER  AGAIN 
BIG  PROBLEM  OF 
B.  C.  LUMBERMEN 


Difficult  tu  Make  up  For  Lost 
Production  Because  of  Bad 
Weather 


CURTAILMENT  SEVERE 


said,  "the  Dominion  government  ap¬ 
pointed  a  transit  cv'rntroller  to  deal 
with  matters  connected  with  motor 
and  electric  railway  transportatioii. 
The  controller  has  issued  certain 
regulating  acts  concerning  opera- 


changed  at  $1,203,000  while  $261,522, 
or  about  $176,500  less,  was  reserved 


SpccUiI  Corresi>ondenee 
Vancouver  —  With  weather  condi¬ 
tions  in  the  woods  rapidly  Improving 
after  one  of  the  hardest  winters  in 
the  industry's  recent  history,  man¬ 
power  ha.s  again  become  the  No.  1 
problem  of  loggers  and  sawmill  op¬ 


tions  within  the  indu.stry.  I  may  say  i  mucii  as  very  few  buses  hax'e  been 


for  taxes,  net  profits  were  up  about 
$115,000  from  1941  figure  at  $2,549,- 
368. 

t.he  company’s  operation  has  been  manufactured,  and  opcrt.tors  have  j  A  reserve  for  income  and  excess 
carried  on  in  close  co-operation  '  been  required  to  get  the  most  use  j  profits  taxes  of  $2,350,000  was  trans- 
wifh  the  Transit  Control  officers ,  possible  out  of  the  existing  equip- 1  leiTed  from  surplus  and  set  up  as  a 
and  in  accordance  with  their  issued ;  ment.  The  maintenance  of  equip- j  current  liability,  following  similar 
instructions.  In  conformity  with  '  ment  has  been  handicapped  by  the ,  provision  of  $2,000,000  tJie  previous 
such  regulations  issued  by  the  tran-  shortage  of  labour,  and  the  fact  |  year.  In  thus  connection,  directors 
sit  controller,  the  company  has  been  j  that  the  supplies  of  spare  parts  and|  state:  “As  the  standard  profits  claims 
obliged  to  cease  operations  upon  repair  material  have  been  hard  to.  which  have  been  filed  under  the  ex- 
some  routes  where  there  was  an  al- ,  obtain.”  |  cess  profits  tax  act  of  Canada  are 

_ — —  I  still  awaiting  decision  by  the  Board 

I  of  referees,  it  is  impossible  to  say 
!  whether  the  appropriations  and  pay¬ 
ments  which  have  been  made  for  the 
three  tax  years  in  question,  1940,  1941 
and  1942,  are  sufficient  to  cover  the 
excess  profits  taxes  which  may  be 


for  reduction  of  inventories.  After  I  Brit  sli  Columbia 

these  charges,  but  before  provision  I  coming  week  will  see  most  of 


Annual  report  of  Canada  Wire 
and  Cable  Co.,  Limited,  for  year 
1942  reveals  a  contraction  in  gross 
Income  at  $3,562,210,  down  about 
$180,000  from  preceding  year.  Due 
to  smaller  write-off  to  depreciation 
and  a  moderate  reduction  In  tax  pro¬ 
vision  after  making  allowance  for 
refundable  proportion  of  excess 
profit  tax)  net  earnings  were  some¬ 
what  higher  than  for  1941  at  $1,- 
091,181,  equal  after  preferred  divi¬ 
dends  to  $30.49  a  share  on  "A”  stock 
and  $5.21  a  share  on  "B”  stock,  as 
compared  with  $1,043,147,  equal  to 
$28.90  a  share  on  "A"  and  $4.93  a 
share  on  "B”. 

Depreciation  allowance  in  latest 
report  was  $130,000  lower  than  for 
j  previous  year  at  $294,801  and  tax 
provision  —  after  deduction  of  $220,- 
I  803  refundable  proportion  —  was  i 
I  down  over  $100,000  at  $2,064,699. 1 

I  Comparison  of  profit  and  loss  fig- 1 
;  urcs  for  past  2  years  follows:—  | 
I  — I'cars  End.  Dec.  .11 —  i 

19»2  1(141  1(M0 

.s  s  .s  ! 

Open  prof...  3,5r.(l,293  3,723,.sr)7  2,2()S,4hO  l 

Other  income  12,397  11,722  O.Mlli , 


Total  Inc..  3,ri92,mHl  3,740.579  2,30.S,37fl  i 
Sundry  loss.  4S«  . j 


Uuloncc  ...  y,.'>62,’JI0  3.740,.''.79  2,.’>0.s,37li 
Depreci.-itlon.  29-t.SOl  424.112  391.44')  i 

Exec.  »al.  etc.  99.S7n  I»2,.142  7U.79:!  I 

Din  foes -  11.700  lO.ts.OO  4.1».'.S ! 

Tax  prov - *2, (KM, 699  2,170,12S  1,089, Otw  i 


Says  Mechanism  Is  Lacking  On 
Exchanges  For  Speculation  Boom 


the  logging  camps  back  in  production 
on  Vancouver  Island  and  up  the  Fra¬ 
ser  Valley,  chief  operating  centres  in 

the  important  lower  coast  area,  but '  ^ - 

few  loggers  arc  optifnistlc  enough  to  ,  ^ 

predict  tliat  they  will  be  able  to  re-  ,  oias.s  a  dvd.s  iis.eie  lus^oie 

trieve  the  production  lost  during  the  ciae.^  n  dvd.s  3oi,.i28  liui.’o'JS 

first  two  months  of  the  year.  1  ricm.  prf.  red.  36,745  . 

Total  production  in  the  lower  coast  I  surpiiw  . . .  4,-.7,S32  437,4ijs 

region  in  January  was  about  75,000,-  i  I’rev.  bat. .  .51,883, '448  J,284,’2ti,'i  i.osi.’ss'i 
000  board  feet  of  logs,  the  lowest  in  I  o^,  "i;. /i;~ 

years,  and  even  that  total  included,  _ T . .  -  o  .<o3  i,-84,.ft. 

some  of  December's  production  that  I  •—Full  tax  provision  .<2,280,402  less 


NOTICE 


Algoma  Grain  Securities  Limited  have  instructed 
The  Royal  Trust  Company  to  proceed  at  once  to 
pay  the  purchase  moneys  to  shareholders  of  Tlie 
Alberta  Pacific  Grain  Company  Limited  who  have 
deposited,  or  who  do  deposit  on  or  before  March 
10th,  1943,  with  the  Royal  Trust  Company  their 
share  certificates  and  acceptances  of  the  Algoma 
Company’s  offer  to  purchase  their  sliares  at 
$115.00  per  share  for  preferred  shares  and  $3.00 
per  share  for  common  shares. 

Cheques  are  now  being  mailed  to  shareholders, 
and  will  continite  to  be  sent  out  as  acceptances  and 
certificates  are  deposited. 

The  Foreign  Exchange  Control  Board  has  graihed 
permission  to  pay  purchase  moneys  (in  Canadian 
funds)  to  non-residents  of  Canada. 

Shareholders  wishing  to  take  advantage  of  the 
offer  must  accept  same  and  deposit  their  accept¬ 
ances  and  share  certificates  with  any  branch  of 
The  Royal  Trust  Company,  on  or  before  March 
10th. 

The  purchaser  is  not  hound  to  take  any  shares 
offered  after  MARCH  10.  1913. 

Coi)ies  of  the  offer  can  lx;  secured  by  shareholders 
on  ap])lication  to  The  Alberta  Pacific  Grain  Com¬ 
pany  Limited,  at  Winnipeg,  or  at  any  office  of  the 
Royal  Trust  Company. 


74.1.  IS.-, 
186.247 
1 18.67 
188,32:) 


249.9.'?.-, 


If  tlie  economists  of  the  Securities  [  approximately  25rc  of  the  partner-sl  assessed.”  Profit  and  loss  figures  for 
Exchange  Commission  in  the  United  |  -^lonti-eal  Stock  Exchange  houses,  past  2  years  compare  as  follows; 

♦hir.u'nrr  approximately  28%  of  the  em-j  iKto.ME  anii  fxpknditi’re 

States,  instead  of  think, ng  back  to  ...ar  scr- 


— ypHTH  Endinx  December  Slut — 


I  piovees  have  enlisted  for  war  scr- 
the  hectic  days  of  1929,  were  more  ^  vice.  The  aggregate  of  partners 
in  touch  with  existing  realities  in  and  employees  still  at  work  is  less 
the  security  business  they  might  bej  than  half  the  August,  1939,  total  and  | 
less  concerned  with  planning  to*  of  tho.se  who  are  left  approximately! 
head  off  a  possible  speculative,  ac-j50%  work  full  time  or  part  time  on' 
cording  to  Grecnshields  &  Company,  Canada’s  Victory  loan  campaigns.  | 
members  of  Montreal  Stock  Ex-  Even  the  moderate  e.xpanslon  in ' 
change.  !  stock  exchange  business  which  has| 

It  might  he  said,  continues  the  re- 1  taken  place  here  in  recent  months  j 
view,  that  the  mechanism  for  such  |  has  resulted  in  some  creaking  of  the  | 
a  boom  no  longer  exists.  In  New ;  machinery  and  this  business  has, 

York  and  other  security  market  cen- 1  been  probably  90%  investment  husi-i 
tres  in  the  United  States  conditions'  ness  on  a  cash  basis.  Any  tendency  I 
in  respect  to  working  staffs  of!  to  expansion  in  open-account  trad-| 
security  firms  must  fast  be  ap-iing  —  margin  business  —  would  i 
proaching  conditions  already  present  I  probably  have  to  be  met  by  restric- ' 

In  Montreal.  In  the  almost  stagnant  i  tions  from  within  the  stock  cx-  j 

markets  that  preceded  the  outbreak  |  change  membership  itself  and  stepsi _ 

of  war  in  1939  staffs  had  already!  in  that  direction  have  already  been '  riinurnTmtion “of*  j’l.iioT' 


Jt)42 

1941 

C)per.  o.arnirigs  .... 

5,016,18.5 

.5, 11 6,. 591 

f'’iindrv  Interest  .... 

Nil 

6,642 

.Special  loan  Int. . . . 

Nil 

liond  Int.  &  cxch. . 

610,412 

661,463 

Balance  . 

4.396.772 

4.417.377 

Depletion  . 

.176.882 

34:1.294 

J  >epreolailon  . 

l,26;:.0tK) 

J.20,1,<K)6 

In\entory  reduction 

261.522 

Net  profit  bi-fore 

ta.xes  (b)  . 

2,r,49,368 

2.432.948 

Times  int.  earned. 
Before  dtpr.  &  dep). 

invent,  rediicfn 
Aftei'  <lepr.  depl. 

8.1 

7.3 

&  invent,  reduefn 

G.l 

4.5 

a)  .iVtter  executive 

officers' 

salai'ie.'? 

been  sharply  reduced.  Since  then '  taken  by  some  f ii'ms. 


THEY  NEVER  FAIL  YOU 


(b)  I’etirline:  .a  ik-clslon  by  the  llDiiril 
j  of  Keferees  on  tlie  claims  of  Frasei' 
I  Companies  ami  itestifrouelie  Company 
I  for  ailjiislment  of  stamlai'd  profits, 

,  illrectoi.s  state  it  is  1nipo.ssib!e  to  detei'- 
I  mine  what  the  artual  exec.«s  profits  tax 
will  be;  for  this  re.ason  tentative  In- 
eome  amt  excess  pi'ofit.s  t.ax  pro\ision 
has  been  chared  to  surplu-s  account 
rather  than  to  Income  and  expcndltuix: 
account,  the  amount.s  so  chaiecd  being 
?2,3,'54),(")<)  in  1942  and  83,000, (K)0  in  1941. 

Working  Capital  Up 

Balance  slieet  shows  net  working 
capital  at  end  of  past  year  up  $1,- 
500,000  at  $5,165,447  With  current  as¬ 
sets  Increased  by  about  $2,450,000  to 
$9,419,915  and  current  liabilities 
$950,000  higher  at  $4,254,468. 


was  not  filed  in  time  for  tlie  1942 
records.  It  is  doubtful  whether  Feb¬ 
ruary’s  showing  was  any  better. 

Weather  Caused  Heavy  Loss 

The  estimate  of  the  trade  is  that 
in  January  and  February  the  indus¬ 
try  lost  200.000.000  feet  of  logs  sim¬ 
ply  because  the  weather  was  too  se¬ 
vere  for  operations.  That  is  the  equi¬ 
valent  of  a  full  month's  average  pro- 
dueJon.  and  the  loss  Is  all  the  more 
serious  now  because  demand  for  lum¬ 
ber  and  other  forest  products  was 
never  greater  than  It  is  today. 

While  camps  wei-e  shut  down  be¬ 
cause  of  cold  weather  and  deep  snow 
In  the  higher  altitudes  the  labor 
problem  was  temporarily  subordin¬ 
ated,  blit  now  that  it  is  possible  to 
swing  into  action  again  with  buck- 
ers  .and  fallers,  chokermen,  riggers, 
hook  tenders  and  the  various  other 
key  men  in  tlie  industry,  employment 
agents  are  looking  about  them  with 
increasing  anxiety.  According  to  one 
authority,  the  industry  today  could 
use  4000  men. 

Men  in  the  industry  realize  that 
this  deficiency  cannot  be  met  by  hit- 
or-miss  methods  and  makeshift  ex¬ 
pedients.  It  cannot  be  met  by  tem- 
ixjrary  importation  from  the  prairie 
of  men  who  must  return  to  their 
farm  jobs  In  the  spring.  Emplojinent 
of  Japanese  in  interior  camps  can 
do  little  more  than  relieve  a  local 
situation  to  some  extent. 

The  industry  is  making  an  effort 
to  augment  its  depleted  labor  ranks 
through  draft  deferment  and  the  re¬ 
turn  of  experienced  key  men  from 
the  armed  services,  shipyards  and 
other  places  where  they  have  found 
employment  in  recent  months.  The 
policy,  of  covu’se,  is  for  Ottawa  to 


$220.80,1  refundable  portion. 

5 — After  addition  of  .8181.715  overpro- 
vHed  In  1911  for  taxc.';. 

Working  Capital  Gain 

Balance  sheet  shows  healthy  jm-  i 
provement  in  net  working  capital  i 
and  cash  position  achieved  during 
year  under  review.  Current  assets ' 
increased  by  nearly  235.000  to  $7,-  ■ 
094,644  while  current  liabilities  were  j 
slightly  lower  than  at  end  of  1941 1 
at  $2,420,494.  As  a  result,  net  work-  I 
ing  capital  of  $4,674,150  compares 
with  $4,437,845  on  previous  balance 
sheet.  Cash  and  call  loans  are 
down  $373,245  at  $1,091,266  and  ac¬ 
counts  rcceh’able  are  virtually  un¬ 
changed  at  $2,055,520.  Investments 
at  $802,920  .show  a  marked  gain, 
compared  with  $53,680  in  1941.  In¬ 
ventories  at  $3,144,937  show  a  re¬ 
duction  of  $142,415  from  1941,  lar¬ 
gely  due  to  the  sale  of  stocks  of 


B.  C.  PAPER  MILLS  WOULD  EXEMPT 
HAYE  NO  SURPLUS  i  ALL  FARMERS  IN 
OF  RAW  MATERIAL!  ESSENTIAL  JOBS 

Production  of  Logs  Hati  Been  i  P.E.I.  Farm  liCader  Suggest.s 


Greatly  Retarded  by 
Bad  Weather 

OTTAWA  IN  CONraOL 

Vancouver— While  British  Col- 
unib'G’s  timber  industry  is  ready 
to  .share  its  raw  material  with  the 
pulp  and  paiwr  mills  of  the  Puget 
Sound  country  and  Timber  Con¬ 
troller  A.  H.  Williamson  recently 
announced  in  Vancouver  that  ex¬ 
ports  of  hemlock  logs  would  be 
resu.mcd.  the  plain  fact  is  tlial.  there 
are  no  Jogs  to  ship  and  probably 
there  will  he  none  for  at  least  a 
month  or  so. 

'When  (Canada  undertook  to  ex¬ 
port  logs  to  the  United  States,  de- 


Onus  be  Put  on  Government 
to  Show  Otherwise 


crude  rubber  and  tin  to  government!  parting  from  a  wartime  policy  cs 
♦agencies.  Accounts  payable  total' 

$1,172,440  against  $481,132  in  the 
preceding  year  and  provision  for 
balance  of  ta.xes  payable  stand.s  at 
$1,228,337.  Net  working  capital  fig¬ 
ures  for  past  2  years  are  shown 
I  herewith: — 

— A.<!  at  Doc.  31 — 

1942  1941 

Current  A5.‘<ete .  $7,694,644  $6,866,17!) 

Current  Liabilities..  2.420.494  2,422,334 


Cash  increased  by  $1,750,000  to  $4,-  i  settle.  How  it  ts  finally  decided  will 
044,097  and  there  appears  an  item  j  rest  with  Ottawa’s  viewpoint  regard- 
of  $1,025,000  for  government  bonds  i  ing  the  relative  importance  of  lum- 
v.hich  was  not  on  1941  balance  sheet.  '  her  production  in  the  national  war- 
Rccelvables  are  up  $220,000  at  $1,-  j  time  industrial  scheme. 

837,518  while  inventories  are  $550,000  I  - - - - 

Jower  at  $2,492,864.  Fixed  assets  are 
dotvn  $1,400,000  at  $13,039,919.  Among 
the  liabilities  payables  are  up  over 
$250,000  at  $993,600  While  tax  provi¬ 
sion  is  more  than  $600,000  higher  at 
$2,645,475.  Reserves  —  $400,000  in¬ 
ventory  reserve  and  $444,000  cont'n- 
gency  reserve  —  are  up  at  $844,000 
from  $330,000;  Fraser  funded  debt 
Is  $316,500  lower  at  $5,589,000  and 
Restigouche  funded  debt  down  $190,- 
500  ac  $3,478,000.  Accrued  surplus  Is 
up  $181,000  at  $4,215,201.  Net  working 
capital  figures  for  past  2  years  are 
compared  herewith: 

WORKING  CAPITAI.  POSITION 

ch 


AVorking  Capital..  $4,674,150  .<4,437.845 
In  presenting  the  report  H.  Hors¬ 
fall  president  of  company  draws  at¬ 
tention  to  fact  that  during  1942  tax 
payments  of  all  kinds,  both  actual 
and  provided  for,  totalled  $3,440.- 
158,  compared  with  $462,671  in  1939. 

Mr.  Horsfall  e.xpects  sales  volume 
will  be  maintained,  though  under 
the  new  basis  of  income  and  excess 
profits  taxes  the  retainable  net  pro¬ 
fits  will  be  reduced. 


I.ONGER  VACATIONS?  ! 

Spcrial  Corrciiponflrnre 
Charlottetown  —  At  a  meeting  of 
the  P.E.I.  Federation  of  Agriculture 
here,  the  jxesident,  J.  J.  Trainer,  in 
ills  annual  report,  .said:  "AppeaLs 
have  come  to  us  from  all  parts  of  the 
Lsland  and  continue  to  come,  asking 
.support  for  individual  cases  of  boy.s 
seeking  exemption  from  military  ser¬ 
vice  because  of  fami  labor  shortage 
at  home.  Fanners,  he  believed,  slioulU 
not  bo  put  to  the  expense  of  appear¬ 
ing  before  llie  exemption  board  to 
prove  ilicir  essential  farm  needs. 
When,  lie  said,  a  farmer  sec'ks  ex- 
tablished  se^'eral  months  ago  in  j  emption  it  should  become  the  res- 
order  to  implement  the  spirit  of  j  ponsibility  of  someone  else  to  prove 
the  Hyde  Park  agreement,  it  was  |  he  is  not  an  essential  farm  laborer. 


«.4sumed  that  British  Columbia 
could  spare  about  5,000.0(X)  feet  a 
month. 

But  the  Timber  Control  had  not 
taken  into  consideration  the  ex¬ 
ceptionally  severe  weather  condi¬ 
tions  last  month  which  virtually 
lied  up  the  whole  industry.  Even 
now  only  four  or  five  of  the  larg¬ 
er  logging  camps  arc  back  in  pro- 

duction.  ,  ,  j  services  in  great  numbers  and  this 

Officials  of  the  9  imber  Control  |  fm.thgi.  reduce  the  food  iiroduc- 


He  stressed  the  need  of  being  thor¬ 
oughly  organized  and  in  a  position 
to  demand  fair  and  reasonable  treat¬ 
ment. 

“The  great  number  of  men,”  he 
continued,  "taken  from  farms  ha.s 
no:  been,  in  our  opinion,  in  the  best 
interests  of  war  services.  Young  wo¬ 
men,''  he  said,  “from  rurual  areas 
.ire  now  enlisting  or  entering  war 


BRUCK  SILK  SALES 
CONTINUE  TO  RISE 

President  Sees  Profits  Main¬ 
tained  Around  Last  Year’s 
Levels  at  Meeting 


Current  assets  . . 
Current  liabilities 


— As  at  Dec.  31 — 
1942  1941 

$  $ 
9,41(),91.5  6.978, .1,56 
4,25-1.488  3,;n2,887 


-7/5  CANADIAN 

KED  CROSS 


Reproduced  is  an  oil  painting  by  a  well-known  Canadian  arnst 
of  a  member  of  the  NURSING  AUXILIARY  (V.A.D.)  Canadian 
Red  Cross  Corps,  tervirig  in  civilian  And  military  hospitals  and 
First  Aid  Posts,  voluntarily  assisting  the  narsing  profession  in 
their  work  of  mercy. 


The  Ontario  Paper  Company  and  Its  subsidiary, 
Quebec  North  Shore  Paper  Cc-mpany,  strongly 
supports  the  Canadian  Red  Cross  Society  in  all  its 
humanitarian  activities.  The  Company  and  its 
employees  constantly  strive  to  assist  tlie  Red  Cross  in 
every  possible  way.  We  are  therefore  proud  to  make 
this  advertising  contribution  in  the  Red  Cross  Drive  to 
secure  the  money  needed  to  go  on  with  their  humani¬ 
tarian  work  in  1943.  Give  to  the  Red  Cross.  Human 
suffering  is  greater  than  ever  before. 

QUEBEC  NORTH  SHORE  PAPER  COMPANY,  BAIE  COMEAU,  QUEBEC 
subsidiary  oj 

THE  ONTARIO  PAPER  COMPANY  LIMITED,  TNOROLD,  ONTARIO 


Net  work;  . .  ,5.165,447  3,06.5,463 

Voting  Trust  Situation 
In  presenting  the  report  Aubrey 
Crabtree,  president,  states  that  di¬ 
rectors  have  given  consideration  to 
the  dissolution  of  the  voting  trast 
affecting  the  common  shares  but  that 
no  action  in  this  regard  can  be  ta¬ 
ken  until  the  company’s  standard 
profits  claim  has  b^n  decided  and 
the  excess  profits  tax  liabilities  can 
be  determined. 

Demand  for  products  of  the  paper 
mills  at.  Madawaska,  Me.,  eased  dur¬ 
ing  the  third  quarter  and  continued 
j  on  about  the  same  basis  for  the  bal- 
1  ance  of  the  year.  Government  re- 
j  strictlons  applying  to  the  industry 
j  from  November  Ist,  1942  cuirently 
permit  production  of  a  reduced 
I  amount  of  tonnage  quarterly,  com- 
1  pared  with  the  average  quarterly 
j  tonnage  actually  produced  during  the 
I  six  months  ended  March  31st,  1942. 
j  The  heavy  demand  for  both  lum- 
i  ber  and  pulp  that  prevailed  through¬ 
out  1942  continues  In  evidence  but 
j  difficulties  are  now  being  experi¬ 
enced  in  getting  sufficient  men,  par- 
t  cularly  for  lumbering  operations, 
which  may  require  tlie  mills  to  be 
operated  on  a  reduced  scale  during 
1943. 


TO  REDEEM  BONDS 

Economic  Investment  Trust,  Lim¬ 
ited,  Toronto,  gives  notice  of  inten¬ 
tion  to  redeem  on  May  1,  1943,  ail 
of  the  outstanding  first  collateral 
trust  gold  bonds,  series  A,  30-year, 
5%  of  company  at  the  rate  of  102 ’,5 
and  accrued  interest  to  redemption 
date. 


.Sales  of  Bruck  Silk  Mills,  Ltd,  con¬ 
tinue  to  rise,  I.  I.  Bruck,  president, 
told  shareholders  at  the  annual  gen¬ 
eral  meeting  of  company  during  past 
week.  There  is  a  serious  problem, 
however,  in  getting  continuous  sup¬ 
ply  of  sufficient  raw  materials,  he 
pointed  out. 

At  present  all  departments  of  the 
company  are  operating  at  capacity, 
with  exception  of  spinning  and 
throwing  departments,  where  there 
has  been  some  reduction  in  oper¬ 
ations  due  to  shortage  of  materials. 

Under  present  conditions,  the  com¬ 
pany  can  continue  to  make  a  profit, 
and  providing  ample  raw  materials 
are  obtained  the  company  should 
continue  to  operate  at  around  pres¬ 
ent  profit  levels. 

In  reply  to  a  question  about  sub¬ 
sidiaries.  Mr.  Bruck  said  that  there 
is  an  English  subsidiary,  which 
cannot  do  much  under  present  con¬ 
ditions,  and  «  new  engraving  com¬ 
pany  subsidiary. 

As  regards  the  6i*l%  bond  issue, 
Mr,  Bruck  said  that  this  issue  ma¬ 
tures  in  1945,  and  it  was  considered 
doubtful  If  there  would  be  any  ad¬ 
vantage  in  refunding  It  or  retiring 
it  in  view  of  the  fact  that  payment 
would  have  to  be  made  In  U.S.  funds. 
By  the  time  the  issue  fell  due,  ex¬ 
change  conditions  might  be  such 
that  it  would  not  be  necessary  to 
pay  a  premium.  To  retire  the  Issue 
now  would  cost  the  company  over 
112%,  including  e.xchange. 

Discussing  inventory  reserves,  Mr. 
Bruck  said  the  reserve  allowed  by 
the  government  was  approximately 
28%.  This  reserve  was  to  take  care 
of  any  possible  loss  in  event  of  price 
declines  after  the  war. 

Replying  to  a  question  ns  to  divi¬ 
dend  policy,  Mr,  Bruck  said  that  the 
diroctors  had  felt  disposed  to  pur¬ 
sue  a  conservative  policy,  so  as  1o 
assure  a  strong  position  for  the 
company,  to  reduce  obligations,  and 
meet  any  problems  that  might  arise 
after  the  war. 


Air  Services  Of  C.P.R. 

In  Quebec  Are  Extended 

Air  services  or  the  Canadian  Paci¬ 
fic  Railway  Co.  between  Montreal 
and  Quebec  have  been  extended,  as 
of  March  1,  to  Bagotville,  according 
to  an  announcement  by  C.  H.  Dick- 
Ins,  vice-president  and  general  man¬ 
ager  of  air  lines. 

ITiis  latest  extension  of  C.P.  air 
routes  serving  war  production  areas 
has  been  made  necessary  because  of 
the  curtailment  of  rail  passenger  ser¬ 
vice  due  to  traffic  congestion  and 
heavy  war-freight  shipments. 


ALTA.  COAL  OUTPUT  UP 

Edmonton.  —  Coal  production  in 
Alberta  amounted  to  789,640  tons 
in  December, ,  made  up  of  317,820 
tons  of  bituminous,  74,715  tons  of 
sub-bituminous  and  397,105  tons  of 
lignite.  In  December,  1941,  oper¬ 
ators  in  this  province  mined  703,- 
.361  tons,  including  308,765  tons  bitu¬ 
minous,  63,395  tons  sub-bituminous 
and  331,201  tons  lignite. 


stale  that  actually,  the  position  of 
B.C.  pulp  and  paper  mills  respect¬ 
ing  raw  material  supply  is  worse 
than  that  of  a  majority  of  the 
American  Northwest  mills.  Never¬ 
theless,  the  B.C.  forest'  industry 
will  keep  its  promise  to  export  logs, 
even  though  shortages  of  stocks 
may  delay  fulfilment. 

Reports  from  (he  soutli  slate 
that  Puget  Sound  pulp  mills  are 
currently  operating  at  about  75 
jiercent  capacity  and  that  their 
chief  hope  of  bettering  that  rale  is 
a  large  supply  of  logs  from  BritLsh 
Columbia,  better  weather,  jjianpow- 
er  relief  and  modification  of  O.P.A. 
and  'W.P.B.  restrictions  on  equip¬ 
ment. 

The  War  Production  Board  ^  ha.s 
taken  control  of  the  log  supply  in 
the  Puget  Sound  area  and  allocates 
it  according  to  requirements.  Xs,  a 
part  of  'the  program  W.P.B.  order¬ 
ed  shutdown  of  the  St.  Regis  mill 
at  Tacoma,  Scott  Paper  Company 
at  Anacortes  and  Rayonier’s  Ta- ! 
coma  pulp  mill.  I 

Loglng  production  throughout 
the  Pacific  Northwest  i.s  now  off  I 
about  30  percent  from  normal.  ! 


Itroduc- 

tion  program.  He  feared  there  is  too 
much  complacency  as  to  the  need 
for  greater  food  production  and  add¬ 
ed  that,  so  far  as  this  province  is 
concerned,  he  could  not  see  how  this 
year’s  food  objective  can  be  reached. 

To  Lengthen  Vacations 

At  the  annual  meeting  of  the  Cen¬ 
tral  Farmers  Association,  a  resolu¬ 
tion  was  passed  that,  in  view  of  the 
labor  shortage  on  the  farms,  and 
that  in  many  instances,  reliance  must 
be  placed  on  college  students  and 
.school  children,  the  governors  of 
Prince  of  Wales  College  be  asked  to 
close  the  college  this  year  on  May  1 
and  extend  the  vacation  to  the  end 
of  September. 

Recently,  on  his  return  from  the 
Dominion-Provincial  conference  aO 
Ottawa,  W.  R.  Shaw,  Deputy  Minis¬ 
ter  of  Agriculture,  said  that  Prince 
Edward  Island  farmers  will  have  to 
raise  their  sights  if  they  are  to  hit 
the  production  target  set.  Ke  also 
said  that,  during  the  past  year  thi.s 
province  had  imported  alniost  tliree 
quarters  of  a  million  bushels  of  feed 
grain  and,  if  production  of  finished 
products  is  to  expand,  grain  require¬ 
ments  this  year  would  approximate 
a  million  bushels  of  all  classes  of 
feed. 


NATIONAL  GROCERS  BONDS 

Toronto.  —  Announcement 

made  by  National  Grocers  Limited;  - 

that  the  company’s  outstanding!  Steel  helmets  halt  shrapnel,  '.nvest 
$500,(X)0  of  four  per  cent  bonds  will  j  your  quarters  in  War  Saving  Stamps 
be  called  for  redemption  on  April  1. 1  and  save  a  Canadian  soldier! 


Barclays  Bank  (Canada) 

OFFERS  A  COMPLETE  BANKING  SERVICE 


bank  with 


A  CANADIAN  Jb. 


Current  and  Savings  Accounts. 

Ration  Coupon  Accounts. 

Commercial  Loans  Granted. 

Domestic  and  Foreign  Bills  Collected. 
Securities  held  in  Safe  Custod'/. 

Safety  Deposit  Boxes  Rented. 

BARCLAYS  BANK  (CANADA) 


MONTREAL 

SM  ST.  JAMES  STRtCr 


TORONTO 

<30  KING  STRCn  WEST 
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RATION  COUPONS  ’ 
TO  BE  CLEARED 
THROUGH  BANKS 


System  Will  Not  Involve  Con- 
suming  Public  and  Will  Not  ! 
Alter  Payment  I 

A  REAL  PUBLIC  SERVICE  ! 


On  Mitchell  Board 


Bond  Market 

Selective  Taxes  Develops  in 
Speculative  Issues  —  Im¬ 
perial  Tobacco  Sells 
SIO.OOO.OOO  Serial  De¬ 
bentures  —  C.P.R.  Con- 
tinues  Debt  Retirements 
—  $6,000,000,000  Deposit 
Certificates  Now  Out¬ 
standing:. 


Canadian  banks  are  to  play  an  im-  -  | 

portant  jjart  in  providing  transfer  - ' 

nnd  clearing  facilities  for  coujwns  PRICES  fended  upward  in  bond  i,''.  '  "ill  bf’  "just  as  binding  an  ohliga- :  New  Brunswick  Minisier  of  Agricul- 

rmployed  in  the  government's  ra-  trading  during  the  past  week.  The  Dominion  as  a  victory  lure,  has  advLsed  Hon.  Jamc.s  G. 

tioning  system.  The  settlements  will  gesernment  list,  including  Dominions,  bond  or  a  war  savings  ccrtificale.  j  Gardiner,  federal  Mini.ster  of  Agri- 

Pot  involve  the  con.suming  public  but  I  provincials  and  municipal.^,  were  The  Finance  Minister  depreeiato<l  1  culture,  that  unless  quick  action  is 

■"ill  be  between  distributors  and  re-  |  steady  to  fu'm.  In  the  utilities  and  the  aflilude  of  those  "ho  "mis- ;  taken  to  make  feed  a\ailable  in  this 

tallers.  Merchants  will  be  able  to  i  corporations,  substantial  gams  were  takenly  attach  little  importance  to  .province.  New  Brunswick  butter  pro¬ 
w-rite  orders,  similar  to  cheques,  on  I  scored  by  some  of  the  speculative  is-  ^  ^  the  refund  feature"  of  Canadian  in-;  duction  would  decline  and  hog  rais- 

their  banks  to  draw  on  coupons  de-  .  sues.  Associated  Telephones  jumped  1  IK.  come  taxe.s  as  established  last  year,  ers  would  be  faced  with  a  serious 

posited,  these  orders  being  used  in  !  3  jxiint.s,  while  the  newsprint,  aided  Te»nv«r»v  “This  mistaken  attitude,"  he  .said, !  problem.  I 

Recuring  their  supplies  from  distri-  I  by  the  price  increase,  made  gains  "may  be  based  on  the  fact  that ,  He  also  spoke  of  delay  in  the  movc- 

butors.  Payment  for  the  goods  in-  ]  up  to  4  points  (in  case  of  Abitibls.),  Mr.  Johnson,  who  has  been  elect-  they  have  not  as  yet  received  any  |  mem  of  focff  grains  to  eastern  C.an-  ' 

volved  will  be  made  as  at  present.  ^Canadian  Pacifies  also  were  strong,  ed  a  director  of  the  Robert  Mitchell  of  security  representing  J  he  ^f 

L.*  B.  Unwin.  Administrator  of  '  particularly  following  announcement  Conipany,  Limited,  is  a  partner  in  refundable  them.  I  his  pfj  Port  Arthur  on  December  l.i 

Consiuner  Rationing  for  the  War-  ;  of  the  calling  of  the  35  of  '45.  Some  the  investment  firm  of  Greenshields  "'huld  be  ccjrrected  ‘  and  not,  arriving  at  Moncton  N.B. 

time  Prices  and  Ti-ade  Board  believes  I  of  the  C.P.R.  issues  made  advances  &  Co.  He  is  vice-president  of  Do-  ®^bable  time’  after  1942  tax  opera-  January  28  and  another  of 

that  the  arrangement  is  one  whereby  of  1  to  1':;  points.  minion  Stores  Limited  and  a  di-  ‘Vf.  fornpleted.  ;  v^llcat,  loaded  on  January  19  and 

considerable  additions  to  the  ration  ❖  ❖  ❖  rector  of  Canadian  Bronze  Company  .iinisler  also  took  'he  oppor- 1  leave  Port,  Arthur  until 

administration's  staff  will  be  avert-  Following  authority  given  at  the  Limited,  H.  Simon  &  Sons  Limited.  referring  1(i  reports  'hat  |  jq 

cd  and  the  details  of  handling  cou-  annual  meeting  of  Imperial  Tobacco  Amalgamated  Electric  Corporation  hcen  circulated  m  some  quar-|  rt'ply.  the  federal  minister  said  ' 

pons  by  certain  retailers,  -ftholesal-  for  new  financing  to  take  care  of  in-  Limited,  International  Mining  Cor-  ‘‘''"‘‘I  '  *^^nnid  lik^' to  take  "^tv-  delays  were  due  to  cold  wea- | 

ers  and  suppliers  will  be  greatly  creased  working  capital  require-  poration,  .Tohn  A.  Lang  &  .Sons  Dim-  ™,„rtiinitv  ”  i  e  xaid'^ 'do  prnr)h-iv7n  heavy  traffic  and  dif- ' 

Rimplified.  ‘'Coupon  ration  banking,'’ j  ments,  the  company  this  week  an-  ited,  the  Cookswillc  Company  Limit-  .|^  Vefundi'ne  of  this  tax  to !  keeping  war  strained  roll- 

Mr.  Unwiji  said,  "will  go  a  long  way  j  nounced  sale  of  a  new  issue  of  $10,-  ed,  Hudson  Bay  In.surance  Company  pntitied  to  it  is  one  of  the  stock  and  motive  I’owcr  up  to 


CERTIFICATES  FOR  FEED  SITUATION  1 
REFUNDABLE  TAX,  THREAT  TO  N.  B. 

Finance  Minister  Say.s  That  BUTTER  OUTPUT 


I  Finance  Minister  Say.s  That 
I  Taxpayers  Will  Get  Security  | 
For  Forced  Savings  j 

Ottawa  —  It  was  pointed  out  by  j 
the  Hon.  J.  L.  Ilsiey  in  his  biulgci  i 
.speech  this  week  that,  following 
establishment  and  disi-harge  of  in-| 
come  tax  liability  for  1942.  tax¬ 
payers  will  be  issued  by  the  govern¬ 
ment  a  certificate  covering  the  re¬ 
fundable  portion  of  the  ta.x  which 


Provincial  Agriculture  Minis¬ 
ter  Appeals  to  Ottawa  for 
Quick  .Action 

SHORTAGE  SERIOUS 

hprrial  C'orrrspondcnrn 
tsaint  John  —  Hon.  A.  C.  'J'aylor, 


ivy.  IIIV  iW-  I  Ui#  1  ,111  VI  rtvil/.v,.,..  .  t  .Vll.  VUIlllS'Vll,  IIU  Ilcli,  WCll  Vl^*Cl-  - _  — ,  '  ^  .  j  IIH,!,.  VI  I,.’,,!  llillllUX  W 

nade  as  at  present.  ^Canadian  Paeifics  also  were  strong,  ed  a  director  of  the  Robert  Mitchell  form  of  security  representing  Jhe 

1.  Administrator  of  '  particularly  following  announcement  Conipany,  Limited,  is  a  partner  in  thxos  refundable  them.  I  his  pfj  Port  Arthur  on  December  l.i 
oning  for  the  War-  ;  of  the  calling  of  the  35  of  '45.  Some  the  investment  firm  of  Greenshields  would  be  corrected  ‘  within  a  rea-  arriving  at  Moncton  N.B. 

_  ....  ^ _ _ ..  __  etfxfaoKlA  n  f  4  1040  tov*  /\rvr»*»a  _  ...  _ 


ers  and  suppliers  will  be  greatly  creased  working  capital  require-  poration,  .Tohn  A.  Lang  &  .Sons  Dim-  nl,,„Vtiinitv  ■'  i  e  xaid  ‘‘to  ernr)h-is-7e ' 

Rimplified.  ‘'Coupon  ration  banking,'’ j  ments,  the  company  this  week  an-  ited.  the  Cookswillc  Company  Limit-  ^  ficulty  in  keeping  war  straiiu 

Mr.  Unwin  said,  "will  go  a  long  way  j  nounced  sale  of  a  new  issue  of  $10,- |  ed,  Hudson  Bay  In.surance  Company  entitled  to  it  is  one  of  the  sfook  and  motive  I’owcr 


Are  You  Having  Trouble 
As  An  Executor? 


Do  you  find  your  duties  and  responsibilities  as  an 
executor  burden.some?  Are  you  too  bu.^v  to  attend  to 
llictii?  Are  you  worried  about  the  investments  of  tlie 
estate  or  the  tax  regulation.^? 

Our  officers  are  exiierienced  in  estate  administra¬ 
tion.  There  are  many  ways  we  can  help  executors. 
Why  not  drop  in  and  have  an  informal  thlk  in  strict 
confidence? 


Crown  Trust 

Company 


L'xccutors 


Triistccs 


towards  solvnig  the  problenvs  of  si-  '000.000  of  serial  sinking  fimd  deben-  and  Interprovincial  Brick  Company- 
phoning  off,  accurate  accounting  for  |  lures.  These  debentures,  dated  March  Limited. 


.MONTREAL 


Fimnciftl  Agents 
TORONTO 


most  certain  acU  of  any  post-war  D*’*'  demands  of  domestic  and 


Off  From  Last  A'car 

Ottawa  —  Central  electric  stations 


phonmg  off,  accurate  accounting  for  I  lures.  These  debentures,  dated  March  I  Limited.  „„,  orn.-,-,pn(  ♦viaf  i  ,.an  imncrinc  Mnt  i  wartime  requirements.  Ottawa,  he  |  I 

and  preventing  dangerous  accumula- j  1.  mature  —  $2,000,000  of  3'2’s  deben- I  -  ^vhole  credit  of  Hic  i advised  that  normal  I 

tions  of  coupons."  He  said  the  plan  turcs  on  March  1,  1952,  $2,000,000  of  /’ p  »  li'JII  DniViinion  stand  behind  this  under- ' '"ovements  .should  be  handled  sat-  I  — - — - -  - 

had  been  endorsed  by  the  minister  i  3' is  in  1953.  $2,000,000  of  3''i  per  cent  *  *  ’  taking  to  repay  but  it  would  he ! '-‘'f‘'*vtorily  so  .soon  as  the  congestion 

of  finance  and  that  Donald  Gordon.  |  in  1954,  $2,000,000  of  3'’a  per  cent  in  Balance  3  S  Of  194a  political  suicide  for  any  govern- 1  of  car  orders  is  cleared.  wartunc  agricultural  production  Pvo- |  Januarv  Power  OulDUt 

chairman  of  the  Wartime  Prices  and  !  1955,  $2,000,000  of  3'ls  in  1956.  The  |  — -  ment,  however  radical  or  however  is  ab,o  stated  that  several  him-  |  gram.  In  the  case  of  New  Brunswick,  I 

Trade  Board,  had  written  to  Charles  '  offering  was  made  tlvrough  A.  E.  !  Canadian  Pncific  Railway  Co.  an-  reactionarv,  to  default  on  an  obli-  dred  tons  of  a  large  shipment  of  '  rjo,.  Mr  Tavlor  states  tint  the  home  i  From  Last  i  car 

St.  Pierre,  president  of  the  Cana-  |  Ames  &  Co.  and  Dominion  Sccuri-  I  "ounces  that  outstanding  balance  of  gation  due  to  the  mass  of  the  vagei  Sesame  Meal,  due  from  Mexico,  will  '  '  '  ’  ,  v  iv,  *  '  .<  n  —  Central  electric  sUtlons 

dian  Bankers  Association,  expressing  |  tics  Corp.  company's  S^'e  convertible  collateral  earners  of  the  country.”  I  be  offered  to  the  Maritime  Prov-  ■  pvown  grains  nave  been  practically  |  la  Canada  produced  3.217.788,000 

appreciation  of  the  banks’  co-opera-  '  4-  ❖  trust  bonds,  due  October  1,  1945  _  ,  mccs.  i  u^ed  up  and  that  the  farmers  rfiust  I  kilowatt  hours  during  January  as 

tion  in  working  out  a  pracUcablo  me- !  Canadian  Pacific  Railway  has  an-  w'"  be  redeemed  on  April  1.  194,"..  j  |  There  is  a  .serious  shortage  in  the  i  depend  on  imported  feeds  for  the  |  compared  with  3,248.672.000  In  the 

thod  and  undertaking  to  put  it  into  ,  nounced  it  will  redeem  on  April  1,  fbe  redemption  price  wijl  be  102,  QIJI  f  .  Maritimes  of  botli  protein  and  grain  WR'  of  the  season.  previous  month  and  3.226.289,000  in 

operation.  j  1D43,  all  of  its  outs'randing  3  per  cent  ""d  accrued  inlerest  to  date  of  re- j  |J|j1jL  1/CDu11  lUlVLlJ  '  fcods  and  the  needs  of  the  situation  ,  •'fv.  Taylor  proposed  that  steps  be  January.  1942.  according  to  the  Do- 

"Thls,"  Mr.  Unwin  said,  "Is  a  sub- :  convertible  collateral  trust  bonds,  demption.  Interest  will  cease  to  ac- ,  arc  being  impresed  on  Otwwa  if  '  taken  to  secure  quantities  of  oilcake  1  minion  Bureau  of  Statistics. 

Stantial  public  service.  Every  one  of  i  due  October  1,  1945,  at  102  and  ac-  wuc  from  and  after  the  redemption  j  IIIDFD’I  TAD  A  PfO  provinces  arc  to  maintain  their  '  a"d  cotton-seed  meal  from  the  Ar-  The  decrease  from  the  January 

the  3,200  branch  banks  across  Can- '  crued  interest.  As  of  end  of  1941,  date.  fj  IvDilVvU'- - - - - _  gentine  or  Brazil.  The  suggestion  that  ;  1942  production  was  all  in  secondary 

Rda  will  share  in  the  work. 'Hic  plan  i  there  were  outstanding  $13,000,000  As  of  Dcc-cmber  31,  1941.  $13,000  -  p^^^j^p  j^^^p  a  Canadian  boat  be  sent  to  South  ;  power  which  declined  from  347,779.- 

represents  a  considerable  casli' saving  :  principal  amount  of  these  bonds.  Be-  000  principal  amount  of  these  bonds,  ha«'  alrr.ari  boon  nw  ,  America  for  a  cargo  of  protein  feed  000  to  212.816,000  kilowatt  hours, 

to  the  country,  as  contrasted  with  i  tween  the  end  of  1938  and  1941  com- i  "as  outstanding.  Issue  of  $10  Million  Serial  ,1  .  ,  °  ;  h^  run  into  the  obs-.aclc  of  the  ship-  whereas  prunary  or  firm  power  in- 

thc  only  alternative,  namely,  for  tlic  !  pany  redeemed  bonded  indebtedness-  '  —  T ' and  Raoidlv  '  ^  official  offering  circular  ;  p-.ng  pool  plan  of  Canada,  the  Unit-  creased  from  2.878.510.000  to  3.004,- 

board  to  establish  its  own  separate  i  by  net  amount  of  $54.5  mUlions.  Last  !  Issue  $120  Millions  '  jt  ^  '  '  states  that  the  purpose  of  tlic  issue  |  cd  States  and  Britain  by  which  boats  972,000  kilowatt  hours  or  by  4.4  per 

coupon  banking  system  across  Can- I  year  the  company  re.u'cd  $11,000,000  i  n.  '  laKen  Dp  j  is  to  provide  funds  which  will  aug- i  are  allocated  to  meet,  most  pressing  cent. 

«da."  of  6  per  cent  bonds,  and  sinking  fund  ;  L»CpoSIl  1.,ertlIlcatC9  ;  -  ■  ment  the  Company' .s  working  capi-  ;  needs  and  many  factors  arc  consid-  Exports  to  the  United  States 

Banks  Offered  Co-oDcration  I  Operations  made  further  reductions.  I  Ottawa  —  The  Bank  of  Canada!  Announcement  was  made  tliis  tal.  the  incrcoso  being  i-cqiiired ,  cred  in  arranging  for  any  nnusual  amounted  to  203.579,000  kilowatt 

|  has  announced  on  behalf  of  the  week  of  the  offering  by  A.  E.  Ames  principally  on  account  of  the  larger  |  transportation  project.  Shipping  prl-  ;  hours  as  against  211.444.000  in  Dc- 

Thc  system  is  the  outcome  of  a  ;  Further  strength  in  Canadian  Pa-  '  Minister  of  Finance  a  $120,000,000  &  Co..  Limited  and  The  Dominio.i  ■  investment  in  inventories,  including  !  orltics  officials  appear  to  be  doubtful  cember.  Consumption  of  secondary 

series  of  conferences  between  War-  (.jfjg  bonds  tliis  week,  following  an-  '  issue  of  Dominion  of  Canada  do-  Securities  Corporation  of  an  issue'  increase-d  excise  stamp  duties.  The  ,  of  the  wisdom  of  working  outside  the  ixiwer  declined  from  263.203,000  kilo¬ 
time  Prices  and  Trade  Board's  ra-  nouncemcnt  of  retirement  of  the  3s  posit  certificates  dated  March  2  and  of  $10,000,000  Imperial  Tobacco  Co.  j  circular  also  reveals  the  strong  fi-  pool.  I  watt  hours  in  January,  1942,  to  129,- 

tioning  officers,  and  a  committee  of  ■  '45  has  extended  the  upward  climb  due  next  August  31  has  been  sold  to  of  Canada,  Limited  serial  sinking  nancial  position  of  the  company  and  However,  Mr.  Gardiner  has  assured  I  985.000  or  by  50.6  per  cent  and  con- 

tcchnjcal  officers  named  by  the  char-  !  thtac  issues  that  has  been  in  evi-  the  chartered  banks  at  par.  The  fund  debentures.  The  debentures  the  ample  coverage  of  both  asseis  Mr.  Taylor  that  every  i)oss.billty  is  sumption  of  primary  power  increased 

tered  banks,  which  had  offered  to  '  hence  during  the  pas  several  months,  certificates  will  bear  interest  at  the  which  are  to  be  dated  March  1st,  1  and  earning  for  the  debentures  be-  being  explored,  even  that  some  South  from  2,756.556.000  to  2,884,224,000  kilo- 

■undertake  the  task  involved  in  ra-  Q^his  since  end  of  last,  year  are  as  rate  of  three-quarters  of  one  per  1943  will  mature  $2,000,000  in  each  :  jng  issued.  Net  tangible  assets  of  -  American  shipping  noi  included  m  |  watt  hours  or  4.6  per  cent. 

tion  coupon  banking.  wide  as  4  points  in  some  maturities,  cent  per  annum.  Only  part  of  the  of  the  years  1952  to  191^  inclusac  ;  companv  as  at  December  31s'.  could  be  used  to  bring  feeds  ' - 

Outlining  the  system,  Mr.  Unwin,  the  improvement  general  $40,000,000  worth  of  certificates  and  carry  interest  rates  varying  ^  to  this  country.  Tire  Commodity  1  H.  H.  Housser  Vice-President 

remarked:  “Soon  It  wUl  not  even  be  ,  throughout  the  CPR  group  'R^ue  represents  no^v  cash,  since  from  3L  per  cent  to  3’2  per  cent.  ;  /i/ThnninrAc  or, mi  to  '  ^>1  fees  Stabilization  Corjwration  of'  ("anada  FnunHrio«  *  Fnroinp-B 

novel  for  a  merchant  to  write  a  ra-  ^^‘^°"8nouD  me  group.  ,  ,^'84  36  fir  ^1  non  of  h  o  In  !  tbe  Wartime  Prices  and  Trade  Board  ,  FOUMriM  &  Forcings 


ri.t  i.*,.  .  or . --o  .  -  onn  of  .i,o  -o-i  '  'hc  Wartime  Prices  and  Trade  Board  i 

rated  in  the  formal  announcement  ^  ^dcben'ures  being !  been  authorized  to  import  pro-  |  Brockvilie.  -  W.  m7  M'eir.  Mont- 

.issued.  mater.als  if  available  and  if ,  rpai,  was  re-elected  president  of 

r  I J  *.o._  -,  I  1  be  yearly  average  of  net  j  shipping  can  be  arranged,  iheprov  in- j  jhp  directorate  of  the  Canada 

1.  irOVll^C0^  I  '"Ss  foi'  'be  years  1933  to  1942  in-  |  department  ha.s  been  advised.  |  Foundries  &  Forgings.  Limited,  at 
I  elusive,  available  for  debenture  in-  .  'be  same  time,  Mr.  Gardiner  ,  ^bp  annual  meeting  here.  H.  B. 
>  "(3  .,-v  I  'crest,  after  provision  for  dcpreci-  explained  that  the  relative  scarcity  ,  Hou&ser,  Toronto,  was  elected  vice- 

LQuor  tve  venue  ;  at  ion  and  Dominion  income  and  ex-  1  protein  foods  prevailed  in  both  ,  president,  the  office  formerly  held 


Canada  Foundries  &  Forgings 


Budget  Guarantees  Provinces 
Against  Loss  Liquor  Revenue 


jviiitiiiwu.  S5O0U  11,  wm  Jiw,  even  DC  ,  throughout  the  C  P  R  croup  (“fe  represems  iwv  tasii,  sinvtr  num  o  *  ini  ,.^,1.  uw  «  ^  to.*  ■.  ,  tlohonl-.Troc  „  o,-**  or,,,-*i  to  ' oiaDiuzaiioii  xtiaiioii  01  c, 

novel  for  a  merchant  to  write  a  ra-  ^brougnout  me  group.  ,  .,^534  56  for  each  SI  000  of  H  e  eri  '  Wartime  Prices  and  Trade  Board  ,  FOUMriM  &  Forgings 

tion  cheqiic  for  the  coupon  cquiva-  i  Another  s*alc  of  $120,000,000  of  Do-  niatured  today.  rated  in  the  formal  announcement  ^  '■debentures  b^in7 '  b^s  been  authorized  to  import  pro- |  Brockvilie.  -  W.  M.  M'eir.  Mont- 

Icnt  of  1.000  iwunds  of  butter  or  su- 1  n, inion  deposit  certificatc.s  to  the;  - — - - - .issued.  i materials  if  available  and  if  ,  real,  „as  re-elected  president  of 

gar,  tea  or  coffee  and  have  it  charg- |  banks  took  place  this  week.  Part  of  |  -j  ,  ij  •  I  1  be  yearly  average  of  net  pam- j  shipping  can  be  arranged,  the  provun-  jhp  directorate  of  the  Canada 

ca  iigainst  his  ‘ration  coupon  ac-  proceeds.  $40,000,000,  from  latest  sale  I  %.  TlT^F^lYLeeS  1.  ITOVlllCe^  1  '"gs  for  the  years  1933  to  1942  in-!'-'®'  department  ha.s  been  advised.  |  Foundries  &  Forgings.  Limited,  at 

count  for  that  commodity.  |  was  used  to  take  care  of  a  maturity,  I  O  !  elusive,  available  for  debenture  in-  .  'be  same  time,  Mr.  Gardiner,  jbp  annual  meeting  here.  H.  B. 

‘Every  ratailer,  '"'bolesaler  and  ^  but  $80,000,000  represents  new  money.  '  a  *  Y  T  *  T3  *-v  I  'crest,  after  provision  for  dcpreci-  explainccl  that  the  relative  scarcity  ,  ]jou£^r,  Toronto.  w.t.s  elected  vice- 

producer  or  distributor  of  rationed  j -pbig  week's  offering  vvas  the  largest!  AVOJUnSl  I  .*OSS  .LVeVeiWie  :  n'ion  and  Dominion  income  and  ex- 1  protein  foods  prevailed  in  both,  president,  the  office  formerly  held 

commodities  is  affected.  The  retailer  |  ^^.ppl-jy  jq  date,  and  brings  total  ^  T  j  ccs.s  profit.s  taxe.s  at  rates  in  effect  Canada  and  the  United  States  at  .  by  fhp  late  .Senator  C.  P.  Graham. 

wUl  stick,  down  on  gummed  sheets  j  deposit  ccrtilicates  outstanding  to  '  - - - —  in  the  years  in  respect  of  which  they  i  present  and  this  condition  was  not  i  Two  new  members.  W.  D.  Weir, 

provided  him  the  coupons  he  re-  1  $600,000,000.  Considerable  furt.her  in-  '  Ottawa  —  Provinces  arc  to  be  re-  have  the  possibility  of  enjoying  an  ;  ^pyp  paid  or  provided  for  were  at  the  likely  to  be  solved  qu.ckly  owing  to  I  Welland  and  R.  C.  Paul.  Brockvilie, 
ceives  from  his  customers.  Depend-  I  crease  in  amount  of  such  certificates  '  imbursed  by  the  federal  government  increase  in  that  revenue  as  a  result  |  rate  of  18  times  interest  require-  i  proccsEing  of  such  types  of  feeds  hav-  j  were  elected  to  the  board  of  direc- 

ing  on  whether  his  turnover  in  fo<^  .  outstanding  Is  expected  before  the  I  for  losses  in  liquor  revenues  Finance  of  higher  retail  prices  and  the  sav-  ,  rnents  on  the  total  amount  of  dc- :  "'K  fallen  behind  the  "unprecedent-  tors  to  fill  po.sts  created  by  tlie 

Is  large,  mediimi  or  small,  he  will  of  (pc  next  governmsiit  bond  of-  j  Minister  Ilsiey  points  out  in  his  bud-  ings  in  customs  duties  on  imported  hentures  being  is.siicd.  .Similar  earn-  '  cd''  demand.  |  deaths  of  Senator  Graham  and  Lt  - 

deposit  these  coupons  in  a  ‘ration  |  fering,  around  May  1.  !  get  .speech  —  if  any  reimbursement  spirits.  I  am  hopeful  thac  the  guar-  ■  bigs  for  the  fi.scal  year  ended  De-  ,  -  1  Col.  H.  J.  Trihcy  of  Ntontrcnl. 

coupon  bank  accoiuit,’  exchange  I  4.  |  should  be  necessary  in  view  of  in-  antoe  should  not  cost  the  Dominion  camber  31st,  1942  were  at  the  rate!  A  soldier  can't  get  along  without  Mr.  Paul  wa.s  elected  general 

them  for  a  ‘bank  transfer  voucher'!  Although  bond  trading  in  Canada  ;  creased  revenue  expected  to  accrue  anything  and.  if  this  proves  to  be  of  17  times  such  inicro.sl  require- j  water.  Three  War  Savings  Stamps  manager  and  W.  L.  Bowman,  Brock- 

or  send  tliem  direct  to  his  supplier  \  continued  relatively  light,  tliere  i  to  the  provinces  from  liquor  sales  due  the  case,  it  will  be  as  it  should  be.”  !  ments.  *  will  buy  a  water  bottle.  ville,  scc,-ctary-trca.surer. 

w.th  his  order  for  a  frcsli  stock  of  I  developed  in  New  York  recently  j  to  price  rises  which  must  be  enforced  ■ 


CCS.S  profit.?  taxe.s  at  rates  in  effect  Canada  and  the  United  States  at 
in  the  years  in  respect  of  which  they  i  present  and  this  condition  was  not 


by  the  late  .Senator  G.  P.  Graham. 
Two  new  member.s.  W.  D.  Weir, 


the  commodity  represented.  unusually  heavy  daily  turnovers  in  ,  if  the  federal  guarantee  is  to  be  im- 

"Tlie  large  retailer,  the  wholesaler,  speculative  issues,  particularly  plcmcnted. 

manufacturer  ai^  other  supplier  in  ^,,0  rails.  Wall  Street  sources  report]  Budget  provides  for  an  mcrcasc  of 
rationed  ^commodities  will  have  a  ^.^t  the  trading  in  such  bonds  re-  I  $2  per  proof  gallon  in  customs  and 
separate  ration  coupon  account  on  presents  widening  of  speculative  in-  j  excise  duties  on  spirits.  In  order  to 
the  books  of  his  bank  for  each  com-  ;  (crest  to  include  tlic  lower  priced  j  obtain  the  federal  guarantee  of  no 

modiD,  which  "111  bo  e.xpiesscd  in  genior  Dsucs,  following  ascent  of  high  loss  in  liquor  revenues,  provinces 

coupons  iPstcad  of  dollars  To  Hicsc  grade  common  stock.s  to  new  highs,  j  nnist  raise  the  selling  price  of  liquor 
accounts  he  will  dpp^it  all  raupons,  ,  Corporation  bonds  sold  this  year  by  $4  per  proof  gallon;  of  this  $'2  | 
ration  cheques  and  other  ration  doc-  ,  j^larch  1  total  $15,490,000.  includ  per  gallon  will  go  to  the  federal  gov-  j 
iiments  j  '"S  'be  $10,000,000  Imperial  Tobacco  ernment  in  duties  and  the  other  -$2  ; 

dealeis.  When  it  is  nracssary  for  him  announced  on  Monday,  accord-  a  gallon  wUl  recompense  the  prov-  ; 

to  replenish  h«  siock  of  a  ''■'''0'’^  (^g  (^  (p^  (,,(p,.(^  weekly  summai-y  is-  inces  for  reduction  in  sales  due  to 
commodity,  instead  of  having  to  send  j-.  Ames  Co.  Municipal  rationuig 

his  supplier  an  unmense  number  <Df  financing  has  totalled  $8,336,500.  pro-  Dealing  with  this  subject  in  his 
coupons  and  othei  ration  documens  yi„piai  ksucs  .$39,250,000.  Dominion-  budget  speech  Mr.  Ilsiey  said;  “Let 
he  wull  siniply  issue  a,  cheque  on  his  guaranteed  issues  $10,300,000.  Domi-  me  explain  the  reasons  for  the  main 
ration  coupon  account  for  the  num-  government  issues,  totalling  aspect?  of  this  proposal  so  tliat  it.s 

her  cf  coupons  his  oidei  iei)rrsait.s_  $1470.000.000.  include  .short-term  issues  riil!  significance  may  be  clear  to  you. 
^le  s.mplicity  and  conypnience  of  g^,p,^  Hirce-montli  Ti-casury  bills  Obviously  we  believe  lliat  spirits  can 
this  mefhe^  for  both  pin  chasci  and  month  G  per  cent  Deposit  stand  an  additional  levy  of  $4  per 

supplier  Will  be  apparent.  C?rtifical.r,s.  Since  date  of  the  re-  gallon;  only  70  per  cent  of  the  quan- 

Ilotcls  and  Restaurants  port,  the  Dominion  total  lias  been  tity  .sold  in  tlie  ba.sic  twelve  months 

••T,-,  oil  TO  Rwelled  by  the  $120,000,000  Deposit  I  wii]  be  available  for  .sale  in  any  fu- 

cf  coupons  Uiere  arc  the  hotels,  res-  ““  7,  T - 

taurants,  hospitals  and  the  like  who  Jaillliirv  Life  hales  ""b  'by  $4  increase  as  w ithout,  In- 

cerve  meals  which  include  rationed  'riii-illi'rl  $10  21I0  (KM)  f’,  higher  pi  to  -  .si  ould  de 

goods.  The.se  conceni.s  operate  on  a  I  olalH  d  fm.tely  ease  the  difficulties  expcrl- 

demands 

svstem  evolved  b^the  banks  will  lie  Ceri  T  available  supply  can  be  sold  at  • 

Z  '°bime.  According  to  figures  com-  ,neir  possible  Kx^  of  revenue  by  a 

t  piled  by  the  Life  Insurance  Sale.s  price  adju.stment,  ft  would  lx-  iin- 

wbnm  bw  name  and  riiio.ta  w-ere  re.  Bureau  and  released  today  thinkable  that  this  reasonable  and 

cistered  The  dealer^  had  to  ke-p  Canadian  Life  Insurance  Of-  appropriate  .solution  of  the  problem 

frfrt  r,f  4he  vermildtinnc  iJned  hv  Association.  Ii'-w  ordinary  be  overlcoked  and,  instead,  the  Do- 

i*he  niin,*e  iicer  'TViere  are  thnii-jnnd^  bii.rinos.s  ill  Canada  and  Nc"  found-  mlnion  should  be  forced  to  .accept 

of  Uiesc  people  scattered  over  the  during  the  month  of  January  an  additional  burden  on  bclialf  of 

ot  uiesc  iieopie  scatterca  over  me  ,(,,3,1^^,  $,}0.]20.000.  the  taxpayers  of  the  country  as  a 

T  r  Detailed  salc.s  by  provinces  were  whole. 

1!”±d  s?mnf'aneon.tv  ‘'Tl'i*  Other  propasal.  COUpled  With 

^r+bere  Wflt  iL  ^  British  Columbia  .  .  .  .  $  2.S90.00(-t  tbo  reduction  In  the  strength  of 

If  there  was  any  lag  or  tne  advice  oiotoao  .  *  .  *,  o,*  j. 

failed  to  reach  the  dealer,  confusion  cLi-i/^i,!,..’-..,’ .  1  niT'nnn  'o  not,  more  than  30  und  r- 

_ ,  _ __* _ _ .Saskatchewan .  i.u.d.uoo  proof,  will  mcrease  the  revenues  of 


this  mefh(5d  for  both  purchaser  and  „ -  hpi-  rt 
.lippikr  .-111  bo  opparmi.-  con slnol  Eo 

Hotels  and  Restaurants  port,  the  Dominion  total 

...  ,  *  *,  ,  „  .  .swelled  by  the  $120,000.0 

In  addlUon  to  those  who  sell  ra-  ccrlificaic  i.ssuc  of  this  w 

rioned  goods  against  the  .surrender  _ 

cf  eoupoas  Uiere  arc  the  hotels,  res-  i  .r 

taurants,  hospitals  and  the  like  who  Jjllllliirv  Life  $ales 
serve  meals  which  include  rationed  'rolalled  $40 

good.s.  The.se  conceni.s  operate  on  a  _ ’ 

quota  and  are  knowm  as ‘quota  users,’  Tip=,aii 

and  for  them  and  their  .suppliers  the  J  L.;'  ^  , 


and  irritation  naturally  resulted  Manitoba 
Under  ration  banking  all  that  xs  ont.ario 
eliminated.  The  quota  user  gets  his  Qup'bec 
quota,  it  is  set  up  In  a  ration  ac-  Brunswick  !  ! 

count  at  his  bank  and  he  draws  ra-  g^ofia 

t:on  cheques  again.st  It.  With  these,  Edw  ard  ’  I.sla’nd 

Instead  of  being  tied  to  one  regis-  Newfoundland  .  .  .  . 
tered  daaler.  he  can  obtain  his  sup¬ 
plies  from  any  dealer— and  he  may 
not  over-shoot  his  quota  as  ii  is  il¬ 
legal  to  overdraw  a  coupon  account,  These  sales  which  ai 
at  the  bank.’  (be  experience  of  18  c( 

resenting  86%  of  the 
Refunding  Offering  By  force,  are  for  new  s 


.Saskatchewan .  1.037.(!)h0  proof,  will  increase  the  revenues  of 

Manitoba .  provinces  In  two  ways,  first,  by 

Ont.ario .  17.777,0<Xt  reducing  the  amount  of  customs  duty 

Quebec . 10.45.3.01X1  payable  on  bnported  spirits,  and  sec- 

New  Brunswick  ....  1,183,000  ondly.  by  iricreaslng  the  number  of 

Nova  Scotia .  1,.>29.000  bottles  per  proof  gallon  available  for 

Prince  Edward  Island  ,  267,000  ggle.  We  believe  tJiat  the  increased  j 

Newfoundland .  475.000  rrvenuues  obtainable  in  these  two  1 

- ; - ways  will  be  sufficient  to  compensate  - 

$40,420,(X»0  tbc  provinces  for  having  their  liquor 
- -  revenues  guaranteed  on  the  basis  of ! 

These  sales  which  are  based  upon  (be  period  ending  on  June  30,  1942,  ' 
the  c.xpcrience  of  18  companies  rep-  rather  than  the  period  ending  on  Oc-  ; 
resenting  S6G.  of  the  business  in  I  tober  31,  1942.”  ! 

fisrce,  are  for  new  settled-for  or- 1  "As  a  result  of  this  suggested  pro- i 


Economic  Invest.  Trust  S^air’dividend'ldd'iLo'nr 

_  creases,  iG\i\ais,  aiviaena  aaaiiions,  ^  ^  minimum  revenue  equal  to,  or  near-  I 

Toronto  -  Cochran  Murrav  and  acquired,  pension  bonds  :  jy  equal  to.  the  highest  annual  rc-  I 

loronto  Loenran,  .lunay  ana  w  ithout  insurance,  annuities,  group  1  vraue  thev  have  ever  obtained  from  ' 
Company  announces  $1,000,000  re-  ^  wholesale  business  ,  ,  nave  ever  ODiamcd  irom  . 

funding  operation  by  Economic  In-  wholesale  business.  |  bquor  sales,  and.  m  addition.  wUl 

vwtment  Trust.  Liniited.  on  an  FUR  FARMING  IN  N.S,  - • - I 

SS A  S"  is  ,  Halirax  -  Th.  v.lu.  ot  th.  674  fur  HONO«A|4v  OFFICERS  M.B.I.R.  j 
proceeds  to  be  u.sed  wholly  toward  farm  pioperties  operating  in  Nova  The  Montreal  Bond  Traders  Asso- 
the  redemption,  on  May  L  of  $1,-  Scotia  in  1941  was  $488,648,  accord-  elation  announces  that  the  following  i 
000  000  principal  amount  of  5  per  '"S’  a  federal  summary.  Silver  fox  honorary  officers  of  the  A.ssociation 
cent  outstanding.  ,  and  mink,  which  formed  the  staple  have  been  elected  for  the  current 

Prospectus  accompanying  the  of-  of  the  famis.  were  about  equal  In  year;  Honorary  President,  F.  D. 
fer  states  that  the  assets  of  the  numbers,  there  being  10.841  of  the  Chapman,  A.  E.  Ames  and  Co.; 
company,  consisting  solely  of  ca.sh,  former  and  10,450  of  the  latter.  Total  Honorary  Vice-Presidents;  T.  H.  At-  • 
shares  and  securities,  amounted  to  of  all  animals  was  21, f36.  As  regards  kinson,  ^.val  Bank  of  Canada;  Rene 
$2,817,090  at  the  end  of  1942,  wliile  pelts  sold  that  year,  the  total  re-  Germain.  Societe  Generale  de  Finan- 
total  liabilitie.s*  exclusive  of  funded  venue  wa.s  $236,893.  of  which  silver  ce;  J.  Ernest  Savard,  Savard,  Hodg- i 
debt  and  capital  .stock  and  reserve,  fox  accounted  for  $175,849  and  mink  son  and  Co.;  Arthur  S.  Torrey,  W. ' 
amounted  to  $21,761.  for  $58,182,  C.  Pitfleld  and  Co.  j 


THESE  UEBE.VTLRES  HAVl.NG  BEEN  SOLD.  THIS  ADVERTISE.MENT  APPEARS  AS  A  M.ATTER  OF  RECORD  ONLY 

The  DebcDlures  referred  to  herein  are  being  pffcre<l  in  Canada,  but  net  in  the  United  States  of  America.  Thu  advertisement  is  noi. 
and  under  no  circmnslances  is  to  be  ronslrucd  gs,  an  ofTering  of  any  of  this  issue  for  s.ile  in  the  United  .'^tales  of  America  or  the  terri¬ 
tories  or  possessions  thereof,  or  an  offering  to  any  resident  thereof  or  a  solicitation  therein  of  an  offer  to  buy  any  of  this  issue. 

N«W  I  >8041 

$10,000,000 

Imperial  Tobacco  Company  of  Canada, 

Limited 

( lm<'rpnrale<l  under  the  Laws  of  the  Dominion  of  Canada) 

Serial  Sinking-  Fund  Debentures 

To  be  da  led  March  Ist,  1913 

$2,000,000  3V4%  Debentures  maturing  March  1st,  1962 
2,000,000  3V4%  Debentures  maturing  March  1st,  1953 
2,000,000  Debentures  maturing  March  1st,  1954 
2,000,000  3Vb7o  Debentures  maturing  March  1st,  1955 
2,000,000  3Vi''o  Debentures  maturing  March  1st,  1956 

Trustee:  The  Royal  Truet  Company,  MonirMt 

la  the  opinion  of  counsel  ihese  Dcbent  urcs  are  invesltncnls  in  which  The  Canadian  and  British  Insurance 
Companies  Act,  1932  i, Dominion)  stales  companies  registered  under  it  may  invest  their  funds. 

These  Debentures  are  direct  obligalioms  of  Ibc  Company  but  arc  not  secured  by  hypothec,  mortgage  or 
other  charge.  The  offering  circular  descriptive  of  the  i.ssuc  includes  special  protective  provisions  of  the  Trust 
Indenture,  a  pro-forma  Balance  Sheet  and  a  tru-ycar  Earnings  Statement.  Copies  arc  available  upon  request. 

PRICE:  100  and  accrued  interest. 

These  Debentures  were  offered  if,  as  and  when  issued  and  accqpied  by  uj,  subject  to  the  approval  of  all  legal  matters  by 
Colville  Sinclair,  K.C.,  on  behalf  of  the  Company  and  by  Messrs.  Blake,  Anglin,  Osier  <t*  Casscls  on  our  behalf. 

It  is  expected  that  Temporary  Debentures  will  be  ready  for  delivery  on  or  about  March  1st,  10  )3. 

The  right  was  reserved  to  reject  any  or  all  applications, and  alsoin  any  case  to  award  a  smaller  amount  than  was  applied  for. 


A.  E.  AMES  &  CO. 
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Effects  of  Income  Tax  Changes 


Highlights  of  the  Budget 


When  Tax  Changes 
Are  Effective 


TABLE  5IIUMI^CV  LITEIT  OI  I'liOI’US'LU  AIM  I  S'TMLM'  Ml  lon  TA.V  LIADILITV  ON  >VAGES  AND  SALABtES 

AMOUNT  RKMAtN. 

TAX  ^^t^u^•T  ourirurKD  from  jng  to  be  PAin. 

l,TAKir,ITr  wages  or  salary  in  ini;;.  i.R.,  OOCif  of  unad- 

o.N  JOC.’  income  Justed  t»*  tiabllily 

Ifif-  ( f'rforr  rersou  Midi  No  Irss  total  deduction 

Intoiiic  I  A'ljustinciil  SaviiioS  Credit-*.  rersons  With  Full  from  n-aK-e.s  or  sal- 

Saviiig.s  Crcdit.s.  ary  in  J94- 

Total  'I'ot.al 

rcr.'^ou  T’nrsou  N.at.  N.L>,  T.  Nnt.  IN.U.T. 

At  itii  No  )\  iUi  Full  Uefrme  Inrouic  and  J.>cfrmo  Incomo  .and 

.‘^.aA  lng.s  Savings  T.-i\-  Tax  Inconio  Tnx  T.a  a  Incomo 

Credits.  Credits.  .lan-Aug.  Sept. -Dee.  Tax.)  Jan. -Aug.  Sept. -Dec.  Tax. 

I.  Single  persons  without  dependent.s 


Full  '‘lApy-as-t-ou-go"  personal  income  tax  plan.  Mo  major  changes 
in  rote  structure. 


Following  iiiP  (Intr.s  tthrn  lax 
changes  proviclcci  for  in  budget  go 
I  into  effect: 

I  Plsctsp  increase  on  spirits— Marclt 
3,  1343. 

Excuse  increase  of  tobaccos,  cig- 
j  arctles,  cigars,  cigarette  papers  and 
I  night-club  entertainment  —  March 
i  3.  1043. 

I  Increase  in  postage  rate  on  let¬ 
ters— April  1,  1043. 

Tariff  changes,  including  increased 
import  tax  on  spirits — March  3,  1043, 
applying  to  goods  mi|)ortcd  or  taken 
!  out  of  warehoiusc  for  consumption 
I  on  and  after  that  date,  and  on  goods  ! 
!  previously  imixirted  but  for  which  no 
!  entry  for  consumption  was  made  pri- 
t  or  to  that  date. 

Treatment  as  part  of  compulsory  ' 
savings  of  government  annuity  pre-  | 
mium.s  and  paymenls  by  a  hiusband  , 
on  mortgages  in  bus  wife's  name  —  ; 
retroactive  to  1942  taxation. 

Tncrcaso  of  deductions  from  the  I 
.source  under  the  •  pay-a.s-we-carn”  j 
income  tax  plan— April  1,  1943.  i 

Conces.sion.s  to  borderline  taxpay¬ 
ers  (those  just  over  the  exemption  , 
maximum  (,  and  income  tax  conce.s-  | 
sions  to  officers— effective  on  1943 
income.  ' 


Fifty  per  cent,  of  lax  on  t942-earned  Individual  income  and  per 
.sonaWn vestment  income  up  to  1^3,000  to  be  forgiven. 


Finance  Minister  llsle.v  Bud 
gets  for  1912-4.']  Deficit  of 
?2.2()2  Millions 


rersoii 
"With  No. 
Saving.^ 
Credita. 


Verso  ti 
With  Full 
Saving.*! 
Credit  3, 


Tax  deductions  at  source  to  bo  incre«scd  April  1  to  achieve  new 
“pay-as-you-go''  plan.  Personal  income  tax  return  for  1942  to  be  filed’ 
June  30. 


Fifty  per  cent,  of  tax  on  1942  personal  Investment  income  in  e.xcess 
and  payments  on  mortgages  held  by  wife  to  be  chargeable  against  re¬ 
fundable  lax  portion.  , 

of  .fSjOOO  to  be  deferred  until  death.  Dominion  Government  annuities 


BORIIOWlNt;  PROBLEMS 


Inadequate  Proportion  of 
Loans  Sub.scribed  by  Indivi- 
duals  —  Says  Public  Spend¬ 
ing  Must  be  Curbed 


Income  tax  changes  will  increase  revenue  by  about  $115,000,000. 
lisley  forcasts  1943-44  deficit  at  present  taxation  rate  would  be 
$2,899,000,000.  Total  revenues  for  1943-44  estimated  at  .$2,752,200,000; 
expenditures  at  $5,500,000,000.  Deficit  for  1940-44  estimated  at  $2,748,- 
000,000  to  be  covered  by  borrowing. 


10  ()()(( .  .1.112  t.:ll2  Kit 

•.'0.000 .  II,.sl’!i  ll.O'.’d  0."..' 

lo.ooo .  111.10(1  I.Kn 

.10  (Kio .  ;i(.oo;;  .'•.I.io;: 

MMiriftl  pp!'.«on.s  $vilhoiit  otltn*  flcpclidcnt: 


Slight  lowering  of  income  tax  charges  on  incomes  just  over  exemp¬ 
tion  levels.  Concessions  to  encourage  search  for  oil,  metalliferous  and 
strategic  metals. 


Postal  rales  increased  by  one  cent  on  all  letters  except  those  to 
to  service  personnel  overseas;  postcard  rale  unchanged. 


Provinces  to  be  compensated  for  liquor-sale  losses  from  level  for 
year  ended  last  June  30  if  they  increase  liquor  prices  by  total  of  $4  i)er 
proof  gallon. 

<-  4* 

1’ax  on  Canadian  brandy  increased  from  .$7  to  .$9  per  gallon.  Tax 
on  domestic  spirits  increased  from  .$9  to  $11  per  proof  gallon;  same  .$2 
increase  on  imported  spirits. 

-4*  ❖  -4* 

Present  tax  of  $8  per  1.000  on  cigarette.s  increased  to  .$10.  Tax  on 
cigars  increased  by  $5  per  1,000  on  lovvcsl-pricc  level  and  more  on 
higher  price  levels:  on  manufactured  lohacco  by  one  cent  an  ounce  on 
raw  leaf  by  onc-half  cont^  on  cigarette  papers  by  1\ao  cents  per  100. 


Revenue  Changes 
Yield 


No  rhange  in  succession  duty  or  sales  tax.  Only  minor  changes  in 
cxcc.c.s  profits  tax. 

Tax  changes  expected  to  yield  additional  $1,36,200,000. 


i.vci  i,.i(:.s  .".fir  !((ii  1,'jns  7ni  4fi.i 

■'!.  I'((i  .'1. 71(1  Hid  '-'.7IC,  ;!.;!S0  1.7.SH  1..H(1  * 

I.  (  (.1  H.  IIS  ;t7.-!  I.7.S.1  1.7.1, X  2  W7  2  717  ' 

II. .1TJ  11,172  l.Old  :i,l72  10,812  .N62(i 

or  rermiil.'*. 

S2,ddd  pci-  ,\c:ir  are  pai.l  werMy  amt  hishcr  internes  monllily  for  Ih* 


Nlglit  tliih.-ii  and  calrarcis 


Po.-t  (.iffite 


Revenue  Forecast  1943-44 


Inri'caFc  in 
Revenue  from 
i;uilg''l  Vroposal: 
Millions  .11 


Total 
Revenue 
Milllon.s  $ 
tnii 
I. -IS 


rxrT.s.s  piofil.s  taxes  .should  yield 
$R().''>.nO(l,00()  n'jain.'-.t  .$321.00(1.000  for 
the  previon.s  year. 

Of  the  loial  lax  revoiuie,'-,  il  i.s  es¬ 
timated  .$100,000,000  would  be  refund¬ 
able  under  the  compul.sory  .saving 
plan  intixidnccd  Ja.'i  year  on  income 
taxe.s. 

(.'omparison  of  Tax  Hurdcns 
Mr.  I.stev.  in  hi.s  bnclgel.  .'ineech,  d'’- 
lirec.atrrl  attrnipls  lo  mea.snr.'’  Cnn- 


icj.  Increased  profits  of  coipora lions 
'  and  businesses  had  been  taxed  away. 
I  lie  middle  and  liigher  income  classes 
had  Iwrnc  the  brunt  of  taxation  to 
tlic  point  where  reductions  in  sl.an- 
dard.s  of  living  had  been  forced. 

On  tile  other  hand  there  was  evi¬ 
dence  farm  incomes  were  higher 
Ilian  in  any  but  record  years  and 
the  average  weekly  earnings  of  em¬ 
ployed  person.s  «cio  high''!-  Ilian  at 
.uiy  lime  since  the  hcxmi  following 
tlic  Great  War.  There  had  been  a 
change  in  tlie  distribution  of  in¬ 
come  wliich  the  governmenb  wel¬ 
comed. 

“The  increasc.s  l)y  and  large  tiav'c 
gone  to  Itiosc  wlio  needed  them 
most.''  he  .said.  "But  we  liavc  reached 
I  he  point  where  the  demands  of  some 
labor  rcprc.scntatives  and  of  .some 


'civilian  ronsiiinptioii  after  vucelir.g 
war  iTqmiTmrnt.s,  whether  stand¬ 
ards  of  ron.suinpt.ion  were  higher  or 
lower  than  pre-war.  wlietlirr  Caiia- 
diaius  worlcrd  harder  and  for  longer 
hour.-;  Ulan  people  in  oilier  niFiens.  ' 

■'Tile  evidence  of  lx)!h  ,*latisiics 
and  common  scn.sc  i.s  pirefiy-  clear 
Uiat  all  \vc  have  cxpenmciid  No  far 
on  tlic  average,  i.s  .sonic  mod'')-atr 
decline  from  tlie  peak  of  wartime 
eonsiimption  aiwl  .some  Inerea.sc  In 
tlic  uiconvrniriic.''  of  .shopping  iiiid 
U'avelling.''  lie  .said. 

He  warned  agaiii.st  one  group  press¬ 
ing  for  advantages  at  tlic  expense 
of  otliers  as  he  reviewed  .some  ef¬ 
fects  of  the  wartime  financial  pol- 


CI.AY  rUODL’UTS  IN  B.C. 

■Vancouver  —  A  steady  rise  in  tJie 
prbdiiction  of  domestic  clay  products 
in  British  Columbia  is  noted  in  a 
federal  summary  of  the  industry.  In 
1937  the  net  value  of  sales  in  the 
province  was  $288,932  and  in  1941, 
$460,824,  The  number  of  cmplo.i'ces 
in  the  same  period  rose  from  170  to 
221.  Nine  B.C.  plants  turned  out 
product.s  from  domestic  clays  in  1941. 


Income  Tax  on  Investments 


-IKMAI.M!  Ill  I  FCTS  OF  |•|!UI■(I^KI>  .AD.H  STMKNT  OF  TAX 

I.I  Ar.lLITV  ON  I.N  VEST.AIEXT  INCOMES 

’I'AN  T.tARIt.-1TA'  \tm'.8TEI1  DEFKRRIOU 

(.(.■x  I'tfj  iN(;(.).Mi;  r.iAHir.iTA'  ox  i.iabieita' 

(Rnrorr  1(»I2  INCOMI-;:  flue  at  rte.nth 

A'ljiistn.ent)  TAVABI.K  DUR  «f  taxpayer 

l.NG  1!I42  AND 
1943 

IVr,*.on.s  t’tr.soii.s  I’ee.'iun.s  tVr.soiie  l’cr.«ou.s  Persons 

fvUIr  no  Willi  full  with  no  with  full  with  no  with  full 

savings  .saviiiK.s  .savings  savings  savings  e.avings 

erv'lit.s  eieflit.a  vre'lit.s  ereillts  ererllts  credits 


BLOOD  AND  DOLLARS 
TO  SAVE  LIVES 


Single  rt'Fibons  >MIlioiif  Depcnilent' 
•ID  l.’D  t!D 

1 1  »>  fis  fiK  : 


across  Canada, "  Your  nearest 
Red  Cross  branch  will  give  you 
full  information. 

But  dollars,  too,  are  needed. 
More  clinics  and  laboratories 
must  be  equipped  and  main- 
tained.  The  serum  must  be 
shipped  to  the  battle  areas. 

If  you  cannot  give  your  blood, 
at  least  give  your  dollars.  Support 
this  and  the  many  other  humani¬ 
tarian  services  the  Canadian  Red 
Cross  is  performing  in  this  fight 
for  freedom. , 


#  In  this  war,  those  who  cannot 
bear  arms  have  still  one  priceless 
privilege. 

Unable  to  shed  their  blood  for 
freedom,  they  can  ^/ve  their  blood 
to  save  the  lives  of  those  who  fight. 

Canada's  "blood  banks"  need 
a  constant  stream  of  human 
blood.  If  you  are  in  good  health, 
YOU  can  "give  your  blood  for 
your  country"  while  you  carry  on 
your  regular  work.  ^ 

The  Canadian  Red  Cross  has 
estabhshed  40  blood  donor  clinics 


M«rfio«|  rori»ufi<i  Uith  No  fHlirr  Doponclrntfj 


Blood  and  dollars  .  .  .  either  or  both  . . .  can  make 
YOU  an  active  participant  in  saving 
life  and  hastening  victory. 


soj.sT  •.  ,7!i,l'V7  ID.I 
I'  I  I  il  -k;::,  irii 

3lnrri('(I  I'ermons  ^Vllh  T' 


Dependent « 
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NET  LOSS  AGAIN  |  rpv  u*  •  -i.  f  /'*•  *1 

SHOWN  In  1942  I  Rising  Cost  of  Civil 

WINDSOR  HOTEL  Government 


Heads  Mortgage  Body 


Business  Improvctr.ent  Largely  special  correspondence 

Offset  by  Operating  Diffi-  Toronto.  —  Canada’s  civil  govern-  tion  of  appropriations  for  the  agri- 
oiiltioc  niirin  r  Van  meiit  Is  an  increasingly  costly  busl-  culture  department,  a  reduction  of 

cuiiies  ijurins,  lear  ness  and  it  appears  to  be  quite  futile  some  $24  millions,  the  increase  in 

to  hope  that  there  will  ever  be  a  the  total  would  really  amount  to 
POSITION  STRENGTHENED  growth  of  non-war  costs  close  to  S"0  millions  and  this  amount 

-  of  government,  let  alone  to  expect  a  may  ultimately  have  to  appear  in 

A  satisfactory  expansion  in  net  reduction  of  substantial  proportions,  the  final  statement.  For  this  cut  is 
Income  of  tV  lidsor  Hotel  Limited.  The  estimates  of  governmental  due  to  a  lowering  of  the  allowance 
for  year  1942  was  more  than  ab- 1 '^^Tartmeiit  expenditures  which  were  for  wheat  acreage  reductions  and  no 
torbed  by  increased  allowance  for  published  last  week  obviously  must  one  has  ever  heard  the  final  word 
depreciation  as  compared  with  pro- !  ^fur  close  inspection  and  it  is  prob-  concerning  some  of  the  manifold 
ceding  year  and,  as  a  re.sult,  a  some-!  ubly  in  the  books  that  such  inspec-  farm  subsidy  policies  which  come  up 
what  larger  net  I0.SS  from  operations  h'ou  forthcoming  in  due  frojn  lime  to  time,  it  is  conceivable 

than  in  1941  is  .shown  in  annual  re- j  •i’nc-  In  the  following  two-year  that  these  reduced  payments  will 

port  of  company  released  during !  ^  o  m  p  a  r  i  s  on  of  the  non-war  ultimately  reappear  as  something 

past  week.  Balance  sheet  reveals  a  | ‘’stimates  total  increases  of  $45,-  else. 

strengthening  of  both  net  working  are  indicated  but  in  view  of  The  fact  that  Canada’s  policy 

capital  and  cash  position.  I  the  character  of  at  least  some  of  the  concerning  grain  production  is  not 

Net  income  for  year  under  re-  i  changes  it  is  apparent  that  this  yet  fixed  on  anything  like  a  per- 
view,  before  bond  intWesl  and  depre- 1  arnount  by  no  means  will  tell  the  manent  basis  —  and  also  the  fact 
ciation,  was  up  more  than  .$40,0001  tale.  It  is  indeed  quite  likely  that  this  is  «  politically  strategic 

1-  jm  previou-  year  at  .$227,647. !  I^ut  l)cforo  the  next  fiscal  year  is  year  —  must  make  the  reduction  in 
Bond  interest  absorbed  about  $7,000  i  <^uded  the  increased  civil  budget  will  agriculture  department  estimates  at 
less  at  ,$91,405  but  depreciation  i  growth  of  substantially  more  best  a  tentative  one,  to  which  any- 

write-off  was  increased  SOef,  to  II’uu  $45  millions.  thing  may  happen  between  now  and  I 


write-off  was  increased  SOef,  to  tnan  $4a  millions. 

$150,000  leaving  a  net  loss  from  op-  Were  it  not  for  a  tentative  reduc- 1  March  1944. 

erations  of  $13,758  as  against  a  1941  mwi. muinv-  m- 

loss  of  .$10,971.  Profit  from  sale  of  to.Mr.vnisoN  01  ^o^-WAR  kstim.MES 

securities  was  nearly  $7,000  greater  Apriniiturc  . 

than  in  vear  before  at  $11,775  leav-  .Vudiior-Ocnerai  s  Office  . .’ 

ing  deficit  for  1942  of  $1,982  a.3  j  '-'’'ctera!  Officer  . 

vDjlOf  in  i  rofit  fincii  vifairs 

loss  figures  for  past  2  years  com-  Finance  . 

pare  as  follows: —  Fi.^hcrir,^  . 

■Vear  end.  lire.  ,",1.  Vn.'mVnl.’’  . 

IPIJ  lUii  ^  . 

Kot  Income  .  t’CT.r.iT  J  ■7."r.'' I  iTj'’,"','  . 

Kond  Interest  .  iil.df  .'i  iis.ijlii)  j  . . 

__  _  JlitV'.s  and  Htsourcc.s . 

liiii.Crj  silOC.v  I’cfi'iiEe  (iion-warl  . 

depreciation  .  J.'iIMhk)  JUO.ono  i  - , . 

_  J _ ..sail  War  .''er\  u;c«  tnun-wart. 

V.  i  r.,,—  1" "i",  ,  i7  I’c'irien.s  and  Hi  altli  . 


thing  may  happen  between  now  and 


Ket  Income  . . 
Kond  Interest 


Kit  l/0.»s  . 

I'rofil:  Sale  of  Sccurit. 


I’lcvious  deficit 


rixfll— Bonds  redi'oiii.. 

Adjustniciit  . 

deficit  r-Wd . 


1:;6,'JI3 

156,6I«) 

,'*!».  Od.v  1 
160,660  i 

’  y  j'T 

I  I 

3  6,  <>71  1 

•1,861  j 
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13s!3^I 

6:'.!i 

!  o  ’  *  1 

06.3IS  i 
11, II 15 

ri’j.r.Ti 

1943-44 

194-43 

Increase 

t^Vcrea.se 

$  17,407.;i3tJ 

$  41,6.51,016 

$  . 

$24.24, '(,690 

383.33;; 

536,194 

143,961 

49,003 

477.404 

4*>S,0’»5 

18,749 

l,H74,5i>V 

1,3l9,4r>o 
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311.1.58,391 
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1,853, '350 

1.9'.’4,931 

71,671 

334,411 
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l»4,6rtD 

187,770 

.3,116 

5,K)4,.590 

5,987,767 

133,177 

31,9,30,69.5 

38.804, .380 

3,036,315 

'.',614.19.8 

•3.648,776 

34„578 

11.436.148 

3 1, 7 17.  ,52.8 

281.380 

55,010 

85,3.50 

.30,340 

37,663,830 

15,451,440 

2,213,390 

4{»:!,5()0 

4.87,600 

o.rMVi 

.5.5, '.*0 1,160 

rM.D7S»24B 
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I’uhlic  .\reliivcs  . 

I’uhlie  J'nntins  and  .■'latlonery. 

Public  WorK.s  . 

Ile.v.il  Can.  Mounted  I’olice.... 

.‘^‘■enfir.v  of  Slate  . 

Soldier  .Settlement  . 
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'I'l  .insroi  t  . 
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Balarce  Sheet  Iinprovenieilt  ! 

The  balance  .vliect  show.s  current  j  t-ewned  cntoipriscs 
ar.sets  Of  $541,275,  comprising  $82,-1 

140  cash,  invc.sjmonls  of  $218  897  !  ^oams  and  investments . 

(including  $159,829  representing  the;  To  i)o  accounted  for  a.s  follows: 


?0on, 177,034  ?.jti4,l.v>,t)j((  .$45,32], 174 


?ti]0,.SS(i,4t>t  $5ld,.''>63,709  $4o.317,7So 
3,131,700  1,648,330  483,370 


<-0.«t  price  of  $250,892  liar  value  of  | ordinary  account . 

Comity’s  own  bonds),  inven-  «  “1;;::;;;:;;::;: 

tor.es  of  $4.13,228  and  receivables  of  | 

$30,011.  Current  liabilities  of  $169.-1 

f)74  arc  made  Uj)  of  accounts  payable  ('oveji.tr.nt-otvned  enterprises  . 


?308.137,7U 

3,568,020 

8.7.86,270 

600,477,034 

1,403.160 


of  .$92,443,  accrued  intcre.st  of  ,$44.-  Total  .  soio’sso  ioi 

086,  and  accrued  charges  of  .$.33,045.  MatiirinB  itrbf:  .  ’  ’ 

Net  working  capital  as  at  December  Tieasmy  i)-ind.s.  variou.s  datc-s  .  js 

31st.  1942,  amounted  to  .$.37 1,701,  as  i  ceitificute.'s.  a)  percent,  \urlou.s  Uate.s . 

B.  comnBrrttivt*  fisurp  of '  '-’nturu  i.'tock.  .school  luiids.  4  per  cont,  «Iuo  July  1,  im3 . . 

.>^’--00  1  .  vomimrariM.  iiguie  o  ^  o„i..year  note.«.  I  per  cent,  due  April  15,  1043 . 

27i,024  at  the  end  of  1941.  Net  ,  l/i;,n  of  l!i:!5,  2',..,  |)0r  cent,  due  June  1.  1013 . 

M  orking  capital  figure.s  for  past  2  i -.‘l-M-ar  note.-,  I  Vj  per  cent,  duo  July  2.  1043 . 

years  arc  compared  hcrewilh; —  i  J^  fundinK  loan.  lies.  5  per  cent,  due  October  15.  1043 . 

iJeecmlx'r  of^lf-Jt,  Acw  loik,  2';  per  ent,  due  January  13,  1944 . 


years  arc  compared  hcrewilh; — 

]  'eecml>er 


.$  370,000,000 
440.0tH).00u 
33,393,470 
3.'>0.000.0(H1 
30.000,000 
C,50, 000,000 
.1»7,(HK1,1iKI 
30,000,000 


511.275  427.613 
163. .571  1.56,583' 


Net  'Woi  li.  C.apit.nl . . . .  371 

Costs  Oil  I  ptreir 


S  ^'.8  .  $1,440,203,570 

•  •ill-rent  "j  Jab'imii  s! ! ! ! !  I’oT.'.ft  li.iV.wi '  most  important  factor  making  must  be  a  rather  inoccuou.s  depart- 

■  — —  -.-1-!  '  for  an  overall  incrctisc  is  of  course  ment  at  the  moment  and  a  good 

Net  'Woik.  C.apitnl —  371.701  377,021  j  the  cost  of  the  public  debt.  No  re-  part  of  the  staff  engaged  in  looking 
Costs  Oil  I  ptreiid  duction  could  have  been  anticipated  after  this  department’s  routine  af- 

fn  presenting  the  report  1o  share- ^>>1(1  further  gains  arc  fairs  would  be  perhaps  extremely 
holders,  ,1.  Alditric  Raymond,  presi-  ■  considered  in  this  item  every  valuable  and  more  useful  in  other 

dent  of  company,  sa.vs  in  part;  -  i  Hmc  a  new  war  loan  is  sold.  Thus  departments. 

"A  review  of  the  general  condi- be  classed  partly  The  Trade  and  Commerce  depart- 
tions  which  obtained  throughout  non-war  expenditure  and  in-  ment,  whose  accounts  have  been  re- 

9942  discloses  a  complete  ces.sation  of  difference  between  war  duced  by  $539,000  to  a  total  of  $7,- 

lourist  traffic,  but  the  increase  in  estimates  must  become  increasingly  670,0(X»  and  many  people,  not  being 
travel  throughout  Canada  as  a  re- 1  ^  number  of  depart-  aware  of  the  wide  ramifications  of 

suit  of  the  War  and  the  steady  ex-  nienls  of  government.  For  this  very  this  department’s  activities  probably 
pansion  of  war  industries  was  even  !  reason,  those  departments  which  by  wonder  at  the  extensiveness  of  Can- 

greater  than  in  1941  and,  while  this!  no  stretch  of  the  imagination  can  be  ada’s  foreign  trade  which  is  illus- 

rcsulted  in  higher  gross  carning.s,  the  I  classed  as  having  anything  to  do  trated  by  that  figure, 
continued  rise  in  the  level  of  oper- 1  "itb  the  war  deserve  at  least  the  One  may  assume  of  course  that 

ating  costs  considerably  off.set  this  ^^nie  consideration  and  analysis  as  the  comparative  largeness  of  the 

increase  in  gross  earnings.  those  matters  which  are  under  the  total  amount  is  partly  due  at  least 

'The  special  problems  wo  had  to  scrutiny  of  the  standing  committee  to  services  which  are  performed  by 
contend  with  last  year — the  diffi-  organized  to  delve  into  the  costs  of  the  department’s  officers  in  all  parts 

culty  of  secur.ng  replacements-  of  "“r  production  and  services.  of  the  world  in  conjunction  with 

necessary  supplies  and  equipment  ol  Increased  Appropriations  functions  of  diplomacy,  -tvar 

various  kind.s,  and  the  incre.a.sed  cost  transport  and  the  more  intangible 

of  such  supplies  and  equipment  I*-  interesting  to  note  that  no  forms  of  goodwill,  etc. 


ARMAND  CHEVALIER  j 

assistant  general  manager  of  Credit  j 
Foncier  Franco  -  Canadien,  who : 
was  elected  president  of  The  Do- ! 
minion  Mortgage  and  Investments} 
Association  at  the  annual  meeting 
of  the  association.  R.  Stephen-  ■ 
son,  general  manager,  Crown  Life  j 
Insurance  Company,  was  elected; 
first  vice-president,  and  R.  P.  Ba-  j 
ker,  a.ssislant  general  manager  of 
the  Canada  Trust  Company  was  ap- 1 
pointed  second  vice-president.  i 

See  Langley’s  Earnings  ! 

Maintained  Last  Year' 

Toronto.  —  A  letter  sent  to  share- 1 
liolders  of  Langley’s  Limited,  by  $.  | 
R.  Mackellar,  president  of  company,  j 
along  with  cheques  for  the  addi-! 
tional  $1  dividend  being  paid  on  the  | 
preferred  s’tock  points  out  that  com- 1 
pany’s  annual  meeting  will  be  held ' 
toward  the  end  of  March  when  the  i 
audited  financial  statement  for  19421 
will  be  presented.  I 

Reports  indicate  that  net  for  the  j 
year  closely  appro.ximated  the  $4  ‘24j 
per  share  reported  on  the  Tft,  pro- 1 
ferred  stock  for  1941,  and  that  thej 
company’s  net  working  capital  at ; 
the  end  of  19-12  was  the  best  in  his-  ' 
tory.  I 

_ j 

usefulness  of  those  who  are  prob-j 
ably  killing  time  at  their  desks  fori 
want  of  something  to  do.  ' 

It  will  be  largely  left  to  the  op-, 
position  parties,  always  eager  to' 
point  to  improvements  that  can  be 
made,  to  analyse  the  figures  pre- i 
.sented  and  from  the  knowledge! 
which  they  presumably  ha\e.  to' 
make  such  suggestions  as  will  lie' 
found  acceptable  and  which  sltoultL 
bring  about  the  desired  resulu?.  | 
These  results  of  course  should  b>'i 
the  reduction  in  the  costs  of  civil, 
government  wherever  feasabk-  witli-  ] 
out  in  any  way  impairing  the  effi¬ 
ciency  and  the  fundamental  ma- 1 
chinery  of  Government  in  Can.nda.  i 


ROBT  MITCHELL’S 
PLANTS  ON  FULL 
WAR-TIME  BASIS 


Production  Almost  Entirely  in 
War  Materials  and  At 
Peak  Levels 

TWO  NEW  DIRECTORS 

At  the  annual  meeting  of  share¬ 
holders  of  The  Robert  Mitchell 
Company  Limited,  held  this  week, 
in  Montreal,  W.  Taylor-Bailey,  vice- 
president  of  Dominion  Bridge  Com¬ 
pany,  Limited,  and  R.  O.  Johnson, 
partner  of  Creenshields  and  Co., 
were  added  to  the  board  of  di¬ 
rectors.  Allan  M.  Mitchell  retired 
as  chairman  of  the  board,  due  to 
the  pressure  of  his  work  on  the 
Unemployment  Insurance  Clommis- 
sion  at  Ottawa.  The  office  of  chair¬ 
man  was  not  continued. 

The  record  1942  production  of  the 
company,  stated  S.  C.  Holland, 
president,  represented  8,028,117 
man-hours  of  work  by  wage-earn¬ 
ing  employees,  or  nearly  double  the 
4.042,599  man-hours  required  for 
the  1941  output  and  more  than  16 
times  the  1939  total  of  501,000  man¬ 
hours.  The  average  number  of  em- 
plovces  in  1942  was  3,350,  against 
2.200  in  1940  and  300  in  1939.  Mr. 
Holland  stated  that  steady,  pain¬ 
staking  work  of  employees  was  a 
major  factor  in  the  achievement 
of  1942  volume,  noting  harmonious 
relations  between  the  Company  and 
its  employees  and  a  minimum  of 
absenteeism. 

Cartridge  cases  continued  as  the 
most  important  single  item  of  the 
oompany’.s  production  last  year  and 
the  company  maintained  its  leading 
position  in  this  field,  having  pro¬ 
duced  more  than  50^  of  all  car¬ 
tridge  ea.ses  made  in  Canada  since 
the  beginning  of  the  war,  the  share¬ 
holders  were  told.  It  was  a  parti¬ 
cular  satisfaction,  said  the  president, 
to  learn  officially  that  large  quan¬ 
tities  of  the  company's  case.s  were 
ii.8ed  in  the  Middle  East  against  the 
Germans  and  Italians.  Entire  re- 
source.s  of  the  foundry  are  being 
concentrated  on  production  of  air¬ 
craft  aluminuiTi  and  magnesium, 
and  aluminum  castings  for  tanks, 
guns,  etc.  Sales  of  the  Garth  Com¬ 
pany  continued  at  a  high  peak  and 
the  Contract  Division  handled  some 
extremely  important  war  contracts, 
while  sales  of  the  Resale  Division 
continued  to  Ik*  mainly  connected 
witli  tlie  suiiply  of  materials  re¬ 
quired  for  war  plants. 

M’ar  Operations  At  Teak 

Plant  facilities  are  now  devoted 
almost  cntifp’y  to  munitions  and 
tlie  virtual  peak  of  wartime  opera¬ 
tions  h.n.s  bi’en  readied  by  the  com¬ 
pany,  Mr.  Holland  told  the  meeting. 
With  the  possible  exception  of  .addi¬ 
tional  business  arising  from  aug- 


Help  the  RED  CROSS 
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mented  facilities  of  the  Foundry,  it 
is  not  expected  that  there  will  be 
any  material  expansion  in  volume 
of  business  in  1943,  he  stated.  Last 
year  employment  reached  a  pc.ak  of 
3,600  and  no  further  increase  in 
personnel  is  anticipated.  "In  fact’’, 
said  Mr.  Holland,  "now  that  we  are 
settling  down  to  a  steady  produc¬ 
tion  and  have  had  an  oppoidunity 
of  in.stalling  labour-saving  devices, 
the  same  volume  of  manufactured 
products  can  doubtless  be  turned 
out  by  fewer  pe<  pie”. 

Discussing  the  postwar  period, 
the  pre.sidcnt  said;  "While  every  ef¬ 
fort  is  being  concentrated  upon  pro¬ 
duction  of  munitions,  the  Manage¬ 
ment  is  not  overlooking  its  respon¬ 
sibility  to  plan  as  far  as  possible 
in  advance  for  a  return  to  peace¬ 
time  production.  Considerable  study 
is  being  devoted  to  wajs  and  means 
of  employing  most  adv.anlagcous’y 
after  the  war  the  company’s  valu¬ 
able  a.ssets,  which  include  not  only 
modern  plant  and  equipment,  but 
also  the  accumulated  experience  of 
highly-trained  personnel  in  a  field 


of  indust  I'y*  wliere  there  should  be 
mucli  important  work  to  be  don«* 
under  any  reasonably  active  jKist- 
war  bu.siness  conditions.  The  com¬ 
pany’s  planning  will  be  directed 
toward  making  the  greatest  pos- 
■siWe  contribulion  to  such  peacetime 
activity.” 

The  pre.sident  referred  to  his 
comment  in  the  annual  report  to 
the  effect  that  if  present  excess 
profits  ta.xalion  had  been  in  effect 
throughout  the  year  1942  the  net 
distributable  profit  would  Iiave  been 
reduced  approximately  $1.35  per 
share  but  the  refundable  portion  of 
the  tax  would  have  been  increased 
to  about  $7.30  per  share. 


Toole,  Poet  &  Co. 
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contend  with  last  year — the  diffi- to  deivo  into  the 
••ulty  of  secur.ng  replacements'  of  production  and  services, 
necessary  supplies  and  equipment  ol  Increased  Appropriat 

various  kind.s,  and  the  incre.a.sed  cost 

of  such  supplies  tind  equipment  .  **•  interesting  to  note 


wlicn  available;  the  difficulty  of  I  increased  appropriations  are  sug-  Whether  similar  explanations 
securing  an  adequate  supply  ol !  sesteil  for  the  Chief  Electoral  Offi-  could  be  given,  or  at  least  advanced 
trained  and  efficient  iicr.sannel,  duties,  although  those  who  for  most  of  the  other  "peace-time’’ 

the  increased  cost  of  even  such  un-!"'i'>h  la  be  suspicious  about  the  gov-  departments,  whose  accounts  are 
trained  thelp  as  js  available  —  have  i  ^'‘imnet’s  plan.s  concerning  an  elec-  still  substantial  would  seem  doubt- 
been  greatly  intensified  during  1942.  |  t'Oa  will  get  little  comfort  from  that  ful,  on  the  surface  at  least. 

In  other  words,  the  .same  difficulties  .  DeveloBlnr  of  Services 

orising  out  of  w  ar  lime  conditions  i  Incrc.osing  responsibilities  through 

e.xist  this  year,  but  to  a  very  much  additional  representation  in  foreign  However  it  appears  that  there  Is 
greater  extent  than  last  year.  We  '’<(P't(>''i.P''Pvlnded  any  cut  in  liiis  a  very  considerable  amount  of  over- 
havo,  however,  been  successful  in  :  d'^partment  and  the  increase  of  some  lapping  of  services  and  of  overstaff- 
maintaining  our  cstablislied  standard !  S135.000  must  bo  assumed  to  be  jus-  ing  of  departments  whose  functions 
of  service.”  I  Ihe  c.xpansion  of  necessary  have  either  been  severely  restricted 

_ _ _ _  !  services  in  this  vital  field.  by  the  war,  or  whose  main  func- 

I  -  A  ,  •  M  .1  I  R  I  Increases  in  the  Department  of  tions  have  become  part  of  those  of 
Loss  IxopoiTCd  r»y  I  I^abor  appropriations  may  also  be  other  departments. 

Interest  Bond  .And  Shares ! belong  at  least  partly  to  The  finance  minister,  in  present- 

_  i  war-expenditures  although  it  must  ing  these  figures  has  admitted  that 

Annual  report  of  Investment  Bond  |  be  c.spccted  that  this  view  will  be  there  estimates  totalling  about  $169 
end  Share  Corporation  for  191'2 1  by  lho.'e  who  believe  that  millions,  which  "theoretically  could 

shows  a  net  loss  of  .$28,70}.  after  all  |  ^be  performance  of  that  department  bo  reduced.”  Without  in  any  way 
charges,  compared  witli  1941  loss  of  i  (bae.s  not  justify  e.xpcnditure  gains  of ;  diminishing  the  efficiency  of  vital 
.$21,620.  Report  shows  invcstnient.sj  o'rr  millions.  services,  or  even  of  services  which 

at  cost  of  $2,216,080,  with  market !  -Vs  a  matter  of  fact  tlie  questions  arc  non-vital  but  vvhicli  could  not 
value'^  of  $1.235,252.’ comiiared  with  i  (•‘o'lcerning  the  civil  appropriations  |  well  be  left  to  deteriorate  Jest  they 
investments  of  $2.'267.073,  with  mar- 1  ‘*’'e  not  to  much  as  to  whether  most,  cos't  much  room  for  the  temporary 
ket  value  of  $i. 112, 259  on  Dec.  31,  of  the  gains  are  justifiable.  ]  pooling  of  department  staffs,  which 

2941.  but  whether  the  reductions,  where  would  not  only  take  the  load  offi 

During  the  year  llie  corporation  such  were  made,  havp  been  suffi- j  some  of  the  really  overworked  civil 
purchased  and  cancciled  an  addi- j  vientiy  .'evere.  It  is  a  distinct  pos.  i  sen  ice  in  the  war-boom  depart- 
lioiial  833  000  of  ils  dc’o<*ntu 'f.;,  re-!ribility  for  inslaiice  that  "Fisheries” '  meats,  but  which  would  add  to  the 


2941. 

During  the  year  llie  corporation 
purchased  and  cancciled  an  addi¬ 
tion  al  $33,000  of  ils  •lc'o<Mnu 'f.;,  re¬ 
ducing  the  jimoimt  out.standing  to 
$1,705,500  from  $4,000,000  originally 
j.csuecl.  Revenue  deficit  increased  to 
$167,627  from  $147,810  a  I  Ihe  pre¬ 
vious  year-end,  bringing  the  total 
deficit  to  $1,777,151  against  $1,757,- 
794  on  Dec.  31.  1942. 

In  the  report  Arthur  D.  Emory, 
president  of  company,  states  that 
the  break-up  value  of  the  corpora¬ 
tion’s  debentures  was  $55.58  per  $100, 


Letters  To  The  Editor 


THE  FARM  LABOR  PROBLEM  j  taeular  records  too.  in  the  produc- 
Edilor,  tion  of  war  supplies,  but  they  have 

The  Financial  Times,  had  the  advantage  of  increased 

Montreal,  P.Q.  manpower.  .  (H.  H.  Hannani, 

Dear  Sir;  It  is  thought-provoking  president.  C.F.A.,  at  Calgary,  Alta.), 
to  notice  the  increasing  emphasis  It  would  toe  inleresling  to  see 


debenture  on  Dec.  31.  1942,  com-,  ‘b  notice  the  increasing  emphasis  Jt  would  toe  iniereslmg  to  see 
pared  willi  $52.71  on  the  like  date  ini  being  placed  on  "the  food  problem”  a  breakdown  of  the  above  figure 

2942.  not  alone  in  the  financial  journals  of  "6,638.000  family  woi'kers”,  in 

'  but  ail  across  the  press  board—  view  of  the  fact  that,  roughly,  the 

- -  I  weeklies  and  fai'm  papers,  experts  speak  of  "the  six  million 

A  — — —  ,  pretty  well  draining  the  farms  in  the  United  States"?  Ob- 

^  j  farm  labor  supply  to  the  point  of  viously,  the  figuro  cannot  include 
H  features  crisis,  since  Jan.  1940,  the  call  now  the  millions  of  fai'm  wives,  farm 

H  goes  forth  for  "more  of  everjihing.  daughters  and  sons,  at  work  in  Ag- 

H  e.xcopt  wheat  and  flax”— -and  said  riciBture  on  a  no^tage  basis? 

^  IN  THE  MARCH  ISSUE  j  synchronises  with  the  follow-  I*  your  own  columns  an  Otta-wa 


Today,  our  countries  arc  at  war— engaged 
in  a  desperate  struggle  to  determine 
whether  the  freedom  we  have  created  and 
cherished  shall  survive  or  perish. 

Beside  the  all-embracing  immensity  of 
that  issue,  the  Diamond  Anniversary  which 
Metropolitan  celebrates  this  month  is  of 
small  importance. 

Yet,  oil  om-  7.5ih  birthday,  it  is  perhaps 
proper  that  ihi.i  company,  representing 
nearly  thirty  million  policyholders  in  Canada 
and  the  United  States,  should  here  voice  it.s 
faith  in  the  future,  and  its  delemiination  to 
help  make  that  future  brighter  than  any 
period  in  the  past. 

"We  have  just  reason  lor  that  faith.  ( lurs  is 
4  business  that  has  been  built  on  faith- 
faith  in  the  continued  and  growing  greatness 
of  Canada  and  the  United  States,  faith  in  the 
integrity  of  our  people. 

In  the  75  years  since  Metropolitan  was 
founded,  on  March  24,  1868,  we  have  faced 
cri.sis  after  crisis— wans,  panics,  depressions, 
disasters  of  many  kinds  .  .  .  and  from  each 
such  crisis  we  have  seen  our  countries 
emerge  stronger  than  ever.  We  confidently 
believe  that  they  will  do  just  that  again— 
that  the  best  years  of  historj'  lie  before  us. 


We  have  every  reason,  tix),  for  our  deter¬ 
mination  to  help  make  that  future  brighter. 
No  business,  perhaps,  touches  the  li\  es  and 
aspirations  of  millions  of  people  more  closely 
than  ours.  It  is  our  plain  duty  to  do  our  ut¬ 
most  to  help  tho.se  people  fulfill  their  dreams 
— of  an  education  for  their  children,  of 
securit}'  for  their  families,  of  financial  inde¬ 
pendence  in  their  own  old  age. 

In  the  past,  we  have  tried  to  perform  that 
duty  through  the  wise  investment  of  more 
than  si.'c  billion  dollars  which  wc  hold  for  tlie 
benefit  of  our  policyholders.  We  have  tried  to 
do  it  through  conscientious,  economical 
management,  so  that  insurance  costs  would 
be  held  to  a  minimum.  We  ha\  e  tried  to  do  it 
lluough  the  prompt  payment  of  all  benefits 
—which,  in  the  75  yearsof  our  existence,  have 
totalled  over  nine  iuid  a  half  billion  dollars. 
And  through  our  organized  health  activities, 
established  in  1909,  we  have  tried  to  make 
every  possible  contribution  to  healthier, 
longer  lives  for  our  policyholders— lives 
which,  taken  from  birth,  now  average  over 
twenty  years  longer  than  they  did  in  1868. 

In  doing  these  things,  we  have  also  tried 
to  be  a  good  citizen.  For  we  are  part  of 
Canada  and  the  United  States.  Their  future 
is  our  future.  And  in  this  critical  hour  in 
histor}',  we  say  again  —  our  faith  in  that 
future  has  never  been  stronger. 


IN  THE  MARCH  ISSUE 

ling  items  in  Ihe  news  columns:  (D  story,  dealing  with  an  effort  to  I 
THE  CANADIAN  — "The  United  .St.ates  Department  "simplify  farnt  income  tax  forms,”  I 

of  Agriculture  reports  that  farm  indicates  a  desire  on  the  part  of 
CHARTERED  |  employment  on  Feb.  1  was  the  the  famers  to  place  these  “family 

A  1^— .  ,  I  lowest  for  that  date  since  it  started  v,orke.-s”  on  a  wage  basis  at  some 

AttUUNIAINI  ;  compiling  .such  information  in  1924.  reasonable  rate.  It  is  difficult  to 

‘  Employment  was  estimated  at  8,-  see  why  they  should  not  be  classified 
Baionr?  sheet  procedure  ond  audit  j  pgpr.yg  including  6,638000  family  as  '‘gainfully  employed”  workers? 

wor.ing  ap  rs  ;  workers  and  1,T31,0(X)  hl;e<l  If  we  deny  them  this  individual 

Some  obs  rvations  on  the  review  of  \  hands.  .  and  (2) — “In  1942  the  riglit,  it  would  seem  to  be  a  suf- 
intcrnoi  cheek  and  eon.roi  j  2nrm  people  of  Canada  produced  an  fieient  reason  for  the  migration  of 

•urrent  accounting  litcrcfurt  •  I  aggregate  volume  of  food  pro<lucts  rural  youth  to  better  and  fairer 

-  shattering  all  previous  records.  This  conditions  of  work  in  Canadian 

Published  monthly.  $3  00  per  annum.  ;  was  achieved,  moreover,  after  hav-  factories— minus  the  “dawn  patrol” 
Subscription  open  to  all.  Publication  j  jng  lost  a  quarter  of  a  million  men  for  the  cattle,  plus  pay,  plus  the 
Office,  10  Adelaide  Street  East,  |  jq  armed  services  and  the  war  sweet  new  experience  of  the  8- 
I  factories- i.e.  20  per  cent  of  their  hour  day? 

1  manpower  in  less  Ilian  l.wo  years.  Toronto.  Feb  20,  1943 
other  industries  have  made  spec-  ^  RURAL  ECONOMIS'I’. 


your  05vn  columns  an  Ottavia  | 
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WEST  PREPARING 
RECORD  BOOM  IN 
POULTRY  DEMAND, 


Call  for  Baby  Chicks  Already 
Attains  Peak  Proportions, 
Forcinj?  Rationing 

BIG  EXI»OKT  NEEDS 

Special  Correspondence 

Wmnipc?  —  Wiile  the  season  is  . 
or.ly  nov.’  jciiins  underway,  the  Wert,  j 
i.i  preparing  for  a  poultry  boom  such  ^ 
as  ii,  has  never  experienced  before,  i 
Already  there  ha.s  been  an  unprece- 
ciented  demand  for  baby  chlelts,  and 
:..oe  commercial  hatcheries  have  been 
so  ovcnvhelmcd  that  it  has  been  ne¬ 
cessary  to  ration  customers.  Tire  evi¬ 
dence  is  that  the  ordinary  farm  is 
preparing  to  e.xploit  its  possib  lilies  i 
in  This  connection.  They  will  need  to  , 
if  they  are  to  comply  with  the  In¬ 
creased  demands  of  eggs  for  export 
which  t.he  government  has  laid  down. 

In  the  riomUrion  as  a  whole  fann¬ 
ers  have  been  asked  to  produce  for  | 
esjKirt  alone  1.100.000  cases  of  eggs 
during  1943,  as  well  as  to  provide  ^ 
for  a  greatly  increased  domestic  con-  . 
sumpt'on.  Tire  e.xiron,  quota  in  the  ' 
W'est  is  broken  down  by  provinces 
as  follows:  Manitoba.  350.000  cases 
Saskatchewan 
ta  250.000  cases.  For  Saskatchewan 
this  IS  a  100  per  cent  increase  over 
;he  1942  quo. a. 

The  insatiable  demand  from  the 
Tiowdered  egg  plants  is  having  the 
effect  of  draining  the  market  of  the 
normal  supiplies  w-hich  go  to  the  civi¬ 
lian  population.  Since  it  will  be  late 
in  The  summer  before  the  hatcheries 
can  hope  to  catch  up  with  their  re¬ 
quirements  for  baby  chicks,  most  of 
The  chick.s  will  not  be  functioning 
as  egg  producers  till  next  year,  but 
the  mdications  are  for  a  good  mar¬ 
ket  even  in  the  post-war  period,  but 
this  year  the  West  will  have  to  think 
more  and  more  in  terms  of  eggs  if 
the  quota  is  to  be  reached. 

Natural  Egg-Producing  Area 
Contrary  to  the  general  impression, 
the  west  is  a  natural  egg-producing 
area.  Egg-production  is  relatively 
higher  than  it  is  in  Florida  and  con¬ 
siderably  above  most  of  the  states 
.south  of  the  line.  There  is  an  abun¬ 
dance  of  cheap  feed  on  the  prairies 
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The  Bank  of  Nova  .Scotia’.s  index  of  indu.slrial  aotiv- 
500.000  cases;  .41ber-  \  ity  ended  last  \car  at  lT4'f  ct  the  1935-1939  average. 

This  represented  a  .slight  decline  from  N'ovcmlx'r.  but 
an  advance  of  about  Sfr  ovei-  the  level  at  which  it  ' 
.'■tood  at  the  end  of  1941  and  of  some  65%  since  tlio 
Iicginning  of  the  war.  On  b.alancr.  the  index  showed  | 
liUlc  net  change  since  the  .spr'iig  of  last  year,  moving  I 
rather  irregularly  at  a  high  “plateau"  level.  . 

The  decline  in  the  most  recent  month  reflocleel  a  I 


success  in  their  campaigns  of  slander 
and  falsehood. 

Far  thus  boldly  exposing  to  you  the 
activities  of  our  Canadian  Commun-  | 
ists.  I  shall  incur  certain  calumny  and  I 
i  vilification.  To  a  man  living  and  work-  | 
ing  in  the  quiet  halls  of  a  unlver-  ! 
j  sity,  such  a  cour.se  of  action  i.s  doubly  ! 
distasteful:  yet  I  am  a  citizen  as ' 

(veil  as  a  professor,  and  from  the  be-  i 
'  ginning  of  this  war  I  have  felt  that  j 
I  he  issues  Involved  were  too  great  j 
for  any  one  man's  welfare  to  count  , 
for  anything.  All  the  values  of  o.ir  , 

Canadian  tradition  are  tltreatencd  by 
i  total  tarian  Nazidom.  They  arc  also  | 
threatened  from  wl.hin  by  a  con-  | 

.“ipiracy  of  the  Left,  that  would  drag  j 
as  through  the  slaughterhouse  of 
civil  war  to  a  dubious  Utopia.  The 
number  of  opponents  exterminated 
oy  the  Rufsian  revoiuticn  was  near¬ 
ly  2,000.000  In  the  first  four  years 
■ind  about  5.000,000  during  the  col- 
lecdvlzaiion  of  agrlcuLure.  In  this ' 
counli7-.  t.he  resisfng  groups  would 
oe  proportionately  larger,  and  there 
would  be  a  relatively  gi’eater  niunber 
of  Canadians  to  be  murdered  by  their  ; 
fellow-Canadians.  Yc^  our  Commun¬ 
isms  believe  that  those  mass  murders 
are  essential.  i 

1 

Our  British  tradition  shows  us  a 
mere  excellent  way,  based  not  on , 
the  raw  violence  of  the  fanatical  few.  | 
but  on  the  reasoned  consent  of  the  , 
many.  The  Commt;nis-s  hold  that  | 
only  a  verj-  small  minority  of  the  ' 
population,  viz.,  ihcmselves,  have  the 
full  truth,  and  tliat  they  are  Iherc- 
(luitc  siiarp  faJling-off  in  Uie  component  index  of  in-  ;  fore  entitled  to  drag  the  country  , 

dustrial  freignt  loadings,  to  which  it  seems  likely  that  j  thiough  ruthle.ss  bloodshed  for  the  ■  _ _ _ _  .  _ _ _  _ 

the  very  unfavorable  weather  conditions  under  whicli  |  sake  of  the  stupid,  unenlightened  I 

the  railways  have  been  operating  were  a  major  cen- 1  prole. arian  majority.  We  hold  rather  j  systems  of  social  security,  but  some  i  let  us  strengthen  and  encourage  that 
tribuling  factor.  Shipments  ot  forest  products — lum-  !  that  all  men  are  capable  of  rational  of  oiu'  provincial  citizens  and  gov-  j  great  majority  who,  from  tJie  begin- 


74e  HacJUtif  Me/iC4f 

Th«  weundad— the  sick— the  sterm«wrecked— 
the  destitute  refugees/  thank  God  for  the  Red  Cross 

•  Tivo  and  onc-balf  million  parrels  have  been  delivered 
to  priioners  of  war  in  three  years  ihrough  Inlernatioiuil 
Red  Cross,  War  victims  are  helped  v.  ith  food;  rlolliiii;!  .niid 
medical  supplies  are  sent  to  Great  Britain,  Greece,  Poland, 
Ciecboslovakia,  Russia  and  China. 

WE  MUST  All  SUPPORT  THIS  WORK 

Everybody  can  help  the  Red  Cross  and  the  Red  Gross 
needs  EVERYBODY  s  help. 


CANADIAN^RED  CROSS 


OBJECTIVE  $10/000/000 

GIVE  —  Human  Suffering  Is  Greater  Than  Ever  NOW! 
Sponsored  by  IMPERIAL  BANK  OF  CANADA 


ber,  puipwood.  and  pulp  and  paper — were  pariicularly 
affected,  and  there  wore  also  somewhat  more  than  the 
usual  seasonal  declines  in  the  important  miscellaiioouj 
freight  classification  and  in  loadings  of  merchandis;' 
in  less-than-carload  lots. 


choice,  that  truth  Is  not  likely  to  be  I  ernments  are  not  yet  ready  to  make  j  ning  of  the  War,  mere  than  three 
the  monopoly  of  the  zealot,  and  that  i  concessiens  to  human  welfare  on  a  I  years  .".go,  have  followed  a  consistent 


Our  Communists  And  the 
New  Canadians 

By  1‘rofessor  M  ATSON  KIRKCONNKLI.,  M.A.,  Ph.D.,  F.R.S.C..  of  McMastor 
t'nivertity.  from  an  address  delivered  to  the  Canadian  Club  of  Toronto 


v.ise  counsels  may  Issue  from  a  dc- 
i  bate  of  varying  viewTDouits. 

■  The  challenge  of  these  revolution- 
1  aries  is  a  most  difficult  one.  Their 
propaganda  is  vicious  and  unprin- 
j  cipled.  Yet  to  suppress  them  by  force 
I  Is  to  give  them  the  added  power  of 
I  martyrdom.  Moreover,  it  is  neither 


truly  national  scale.  Wc  profess  to  be  i  line  of  loyalty  to  Canada.  Cunuari- 

Chrlstians,  yet  we  often  fail  In  com-  |  wise,  let  us  recognize,  for  the  eon- 

mon  duty  towaid.s  our  neighbor.  We  ^ihra'.ors  they  arc,  the  junta  of 
need  to  come  of  age  as  a  democracy,  |  Communist,  caitors  operating  in  Tor- 
If  our  democratic  system  is  to  liavc  -  onto.  To  siippre.ss.  at  their  behest,  an 
sufficient  vitality  to  resist  the  fierce  impoiuant  national  committee,  would 
contagions  of  our  time.  In  Britain.  I  b.a  grave  unwisdom.  To  try  to  rc- 

they  have  that  matui'ity.  There  the  |  place  its  officials  with  a  new  per- 


fair  nor  wise  to  rely  entirely  on  the  -Cabor  Party  can,  supixirt  all-out  aid  sonnel  acceptable  to  these  revolu- 
police  to  protect  our  liberties.  He  1 1'’  Sov  et  allies,  whUe  refusing,  |  tionarlcs  would  be  to  affront  and 
who  indolently  leaves  the  mainten-  !  ^  vote  of  1,899,000  to  132.000,  to  ;  alienate  that  90  per  cent,  of  the  New 


It  is  important  to  remember  that ' 
the  50  or  .so  foreign  language  papers 
that  Mr.  Yardash  condemns  as  "ex¬ 
treme  nationalistic"  have  all  con- 


(Continued  From  Last  Week)  I  details  of  all  these  active  intrigues. 


I  ance  of  his  rights  to  others  will,  in 
j  the  long  run,  deservedly  lose  those 
j  rights.  Moreover,  subversive  ideas  are 
j  not  best  fought  by  force  but  by  hard 
I  honest  thinking  and  the  superior 
I  merit  of  more  reasonable  ideas.  I 
I  signed  a  petition  last  week  urging 
that  the  Parliamentary  Committee's 


and  plenty  of  clean  range  adds  to  sistcntly  supported  the  Canadian 
the  health  of  the  birds.  Low  tern-  |  effort  from  the  outbreak  of  war 


peraturcs  are  not  the  deterrent  that 
might  be  supposed.  A  hen's  body 
heat  is  considerably  higher  than  a 
human's  and  freezing  is  rare  even 
lit  the  extreme  sub-zero  tempera¬ 
tures. 

Specialized  poultry  farms  are  gen- 


to  the  present  day,  and  that  some 
of  the  mast  self-conscious  cultural- 


dian  industry;  (6)  supplying  the  for¬ 
eign  language  press  with  material  on 
the  War  from  a  Canadian  point  of 
view;  (7)  preparing  detailed  recom¬ 
mendations  for  a  much  more  careful 
preparation  of  candidates  for  natur- 


Kiough  Jias  surely^^b^n  said  to  de-  ,  recommendation  for  the  re-legal'.zing 
*  .  of  the  (Communist  Party  be  brought 


monstrate  certain  facts: 

(1)  That  the  ultimate  Communist 
objective  in  Canada  is  violent  revo¬ 
lution. 

(2»  That  the  Leftist  section  of  the 
foreign  language  press  is  seeking  to 
prepare  tlie  minds  of  our  two  million 
New  Canadians  for  that  revolution. 

(3)  That  these  papers  are  un- 


ly,  like  the  Icelanders,  ai'e  among  i  alization;  and  f8>  attempts  to  pro- 
the  most  loyal  and  patriotic  of  Can-  '  '  for  foreign  language  broadcasts 
adian  citizens.  During  the  21  long.  counteract  the  Nazi  propaganda 
dark  months  in  which  Mr.  Yardash  occupied  Eurojjc.  Considering  ^ 

and  his  "radical-progre.ssive"  friends  '  Rniited  staff  available,  the  j  Canadian  m  content  and  spirit, 

enerally  operated  at  a  high  rale  of  i  regarded  the  War  as  a  capitalist  con-  I'csults  have  been  very  satisfactory,  j  (■4)  xiiat  they  are  under  the  con- 
production  and  little  increase  can  { spiracy  and  abjectly  followed  the '  ❖  1  f^ol  of  such  alien  organizations  as 

'  ■  -  " - ‘  The  committee  and  its  officials,  ]  ^he  Comintern  and  the  Pan-Slav 


be  expected  Llierc.  The  greater  part '  party  line,  these  other  papers  were 
of  the  increase  will  have  to  come  quietly  and  solidly  backing  Canada  Itowever.  were  not  symijathct  c  to-  :  movement 

"  -  '  —  -  wards  Communism:  and  its  regular 

.scrutiny  of  the  Leftist  press  was  irk¬ 
some  to  the  Communist  board  of 
s.rategy  in  Toronto.  A  typical  result 
may  be  found  in  Mr.  Yardash's  ad- 
dres.s  to  the  War  Council.  Here  lie 


before  the  House.  That  is  the  meas¬ 
ure  of  my  sincerity.  I  greatly  dislike 
Communism,  but  I  think  our  only 
Immunity  from  it  will  come  from  our 
own  clear  thinking  and  from  the  sal¬ 
utary  reformation  of  our  national 
life.  Moreover,  even  if  the  Commun* 
ists  are  legalized,  they  will  continue 
to  be  diligent  bootleggers  of  sedition; 
but  at  least  many  big-hearted  bour¬ 
geois  Canadians  will  cease  to  shed 
tears  over  their  persecution. 


from  tire  small  farm  flocks.  During  :  and  Britain.  Nevertheless,  he  now 
1941  and  1942  these  farm  flocks  res-  i  smugly  concludes  that  "a  much  more  , 
ponded  to  the  demand  and  produced  ;  rigid  control  should  be  exercised 
more  eggs  than  they  ever  had  before. '  Qver  these  nationalisi.ic  groups.  ’ 
Provincial  authorities  have  abun-  I  7he  crux  of  the  matter  for  Mr 


The  answer  to  the  problem  seems  i  and  personal  fulfilment, 
to  me  to  lie  in  a  revitalizing  of  the  j  if  we  cannot  do  that,  we  must  con- 


collaboratc  with  the  Communist  i  Canadian  community  that  is  atUl- 
Party  of  Great  Britain.  That  is  a  ;  Communist  in  its  sentiment.  The 
distinction  that  too  many  naive  Can-  ■  work  that  the  Commil.tec  represents 
adian  sentimentalists  are  unable  to  i  is  of  national  importance.  In  the 
make.  Living  from  day  to  day.  like  1  United  States,  they  have  set  up,  for 
little  children,  they  judge  men  only  i  the  same  task,  a  full-time  paid  staff 
by  their  present  protestations,  and  i  of  forty  person.s,  the  so-called  For- 
not.  as  the  British  do.  by  their  char-  j  eign  Nationalities  Branch  of  the  Of- 
acter  and  their  record,  fice  of  Strategic  Services,  while  some 

Moreover,  we  must  gird  ourselves  ;  twenty  coinmutees  in  other  dcjrart- 
to  the  building  of  a  very  different  nicnts  are  also  concerne'd  with  var- 
economic  and  social  order.  We  nave  '  tons  aspects  of  the  general  problem, 
found  that  full  employment  is  pos-  ^  Canada,  wc  ought  to  treble  our 
sible  in  wartime,  while  casting  wealth  1  present  permanent  staff,  under 
into  the  whirlpool  of  destruction.  We  I  strong  Canadian  leadership,  congen- 
must  show  that  it  Is  passible  to  as-  |  the  great  non-Communist  ma- 

sure  a  dynamic,  integrated  policy  of  I  Jorhy  of  the  community,  .and  vive 
full  employment  in  peacetime,  in  mo-  I  them  a  full  mandate  to  co-operite, 
blllzing  our  resources  in  productive  |  on  a  warmly  Canadian  basis,  <viih 
effort  the  sustenance  and  welfare  of  1  oh  men  of  good  will. 

our  people.  We  must  give  cur  chil-  i  - 

dren  an  epoch  of  .'iope  and  growth  Ontario  Xichcl  Underwriting 


Toronto.  Ontario  Nickel  Cor¬ 
poration,  Limited,  under  date  of 


(5)  That  they  are  uirscrupulously  j  traditions  that  we  profess  to  admire,  fess  the  bankruptcy  of  the  policy  that  i  February  16  194;;  d  sposed  c^f  400  - 
attacking  non-Commumst  papers  wc  praise  the  ballot  system,  but  half  we  uphold.  Except  your  righleoLress  i  000  treasury  shares  at  6-.  cent,  a 
and  commun  tics  that  have  suuaort-  !  rov/.iv  th.  .1  ....  _ °  ....  .  "..r.  “  * 


dant  confidence  in  the  farm  iroul- 
tia-men  and  feel  tha^  under  a  pro¬ 
gramme  of  better  housing,  better 
balanced  feeding  and  rigid  culling 
of  unthrifty  and  non-producing 
birds,  we  will  be  able  to  fill  the  quo¬ 
tas. 

The  problem  for  the  West  Is  made 
more  acute  owing  to  the  fact  that 
new  chick  brooding  equipment  is  al¬ 
most  unobtainable.  A  large  number 
of  farm  women  have  been  surprising¬ 
ly  successful  m  devising  unique  me¬ 
thods  of  handling  newly-hatched 
chicks  without  the  use  of  standard 
brooding  equipment.  Small  portable 
1  names  with  glass  covers  which  can 
be  moved  indoors  at  night  and  even 


Yardash  and  his  friends  is.  that  many 
of  these  papers  are  anti-Communlsi '  ^’^5'  ^3  attack  the 

and  some  are  even  anti-Russian.  The  Ottawa  Committee,  and  says  of  it: 
anii-Ru,ssian  attitude  has  been  ne-  ^iatc.  this  committee  has  accom- 
cessarily  damped  down  by  the  press  phshed  little  and  that  which  has 
censor,  since  Russia  has  become  our  been  accomplished  ;s  of  doubtful  va- 
ally:  but  .any  hint  of  anti-Commun-  I  Instead  of  encouraging  purely 
ist  -spirit  on  the  part  of  any  paper  I  Canadian  attitudes  and  instead  of 
is  enough  to  win  it  a  place  in  the  ,  endeavoring  to  eliminate  old  racial 
LeftisiV  black  list.  In  almost  every  and  cultural  hatreds  and  barriers, 
case,  the  offenses  cited  by  Mr.  Yar-  -support  has  been  given  to  variou.s 
dash  can  be  decoded  into  anti-Com-  I  narrowly  nationalistic  groups."  Tliis 
mimist  utterances  'is  the  exact  opposite  of  the  truth,  .^s 

For  nearly  nine  years  past,  I  liave  i  member  of  the  Committee  would 
been  following  the  foreign  language  |  whole  purpose  of  its 

press  of  Canada  in  almost  all  of  the  ^'ork  has  been  to  mitiga^  all  un- 

Canadian  nationalrsms  and  animosi¬ 
ties  and  to  help  our  newer  citizen.s 


and  commun  ties  that  have  support-  the  electorate  rarely  takes  the  j  exceed  the  righteousness  of  the  ’  .share  5!13,OOOtobej)aidbyFebru- 

troublc  to  votc.  Wc  pfa'^e  parha-  Scribes  and  Pharisees  —  and  Com-  '  ary  23  and  $10,000  on  March  1.  This 

1 61  Tha,  .ney  are  try  mg  to  assas-  .  ment.  but  we  allow  its  legitimate  munists  —  ye  snail  in  no  wise  enter  .  underwriting  lakc.s  the  place  of  the 

smatc  an  important  government  ,  functions  to  be  steadily  superseded  mto  the  Kingdom.  1  final  block  of  400,000  shares  involved 

conimutcc.  1  jj-  Orders- in-Council  and  a  swollen  As  for  the  foreign  language  press  i  in  the  option  agreement  of  ApriJ  1, 

•  7'  That  they  are  having  some  bureaucracy.  We  clamor  for  national '  and  the  community  that  it  serves,  1941. 


language  groups,  as  part  of  my  task  1 


old  incubators  have  been  used.  Many  |  ‘^^-^^r^^in'^Canad^^^for  *r^e  ^Un*i^  I  think  and  feel  as  Canadians.  By 

versity  of  Toronto  Quarterly.  I  ques-  I  co-ordinating  previously  existing. 


■women  have  used  the  old  hot  bed 

SSc'  sUS;  I  ;  ss : 

recommended,  may  have  to  be  re¬ 
sorted  to  this  season. 

Current  egg  prices  which  are  double 
what  they  were  two  years  ago,  are. 
of  course,  a  big  factor  in  promoting 
increased  egg  promotion.  It  is  com¬ 
paratively  easy  to  increase  the  poul¬ 
try  population  in  such  a  region  as 
western  Canada.  Lumber  supplies  and 
other  poultry  equipment,  however, 

■will  be  l-miting  factors,  but  thei-e  is 
plenty  of  scope  for  increased  produc¬ 
tion  on  the  individual  farms. 


range  of  contact.  And  what  I  find  i extremists  in  a  minority  , 
Is  that  the  old  nationalistic  hatreds  |  strengthened  the  hands  ■ 

and  jealousies  have  been  abated  and  I  ’^cdeiate  men.  No  aKurance,  ex- 
restrained  in  wartime  to  an  extent  I  ^iven  to  any  group  , 

that  I  should  once  have  thought  im-  '  any  particular  solution  of  p^t-  ! 

possible.  Five  Ukrainian  groups,  all  :  Europe  would  be  favored  The 

non-communist  but  all  mutually  an-  i  5’°*" 

tagonistlc,  have  come  together  in  a  '  C»uada.  and  the  re.snon«.  was 


single  committee  to  support  the  War 
a.s  Canadians.  For  that  matter,  al¬ 
most  all  of  the  foreign  language  edi¬ 
tors  in  Winnipeg  have  formed  a 
Canadian  Pre.ss  Club  in  order  to  fui-- 


ty  to  Canada,  and  the  response  was 
mosD  cordial,  especially  from  the  lib-  1 
eral-minded  (Centre  in  each  commun-  j 
nity,  which  was  already  strongly  Can¬ 
adian  in  emphasis. 

Tire  leftist  board  of  strategy  fol- 


Operating  Improvement  1 
Cockshiitt  Subsidiary' 


Brantford  Coach  and  Body  Limit¬ 
ed,  partly  owned  subsidiary  ot  Cock- 
shutt  Plow  Company,  experienced  a 
.substantial  improvement  in  operat¬ 
ing  results  for  1942  compared  with 
1941. 


ther  jointly  the  cause  of  Canadian  |  lowed  up  with  libellous  attacks  on  ^ 
unity.  '  1  Philipps,  Simpson,  Kaye  and  myself. ' 

•5.  4-  j  but  theh  main  line  has  been  the  i 

Tire  main  source  of  distui^bancc  j  extreme  nationalism"  of  the  groups  | 
among  the  foreign  language  papers  |  dealt  with  by  the  Committee.  It  even  ; 
today  is  to  be  found  in  the  Com-  I  appears  as  if  they  hoped  that  they  ; 

munlst  papers,  ■with  their  bitter  at-  j  could  persuade  the  new  Soviet  Min- 

tacks  on  the  majority  gi^oups.  Strife  '  liter  to  Canada  to  express  dlspleas- 
is  essential  to  the  Communist  pro-  I  ure  over  the  activities  of  the  Com-  ; 
gram,  for  only  thus  can  they  pre-  i  mitiee.  Tliis  is  not  unplauslble.  If  it 

pare  for  Mr.  Morris’s  '•figlit  for  potv-  1  could  be  shown,  for  example,  that  ' 

er  in  all  its  grim  reality.”  1  the  Committee  was  planning  to  hatch  j 


Pai’allel  With  atuck  on  the  non-!  a  of  "Pittsbiu-gh  Agr’cemen ’’ 1 

Nc^Tr^be'r  Tlg^.  rtXs'tha^  Coek^  l^^SUage 

has  gone  a  campaign  against  a  .spe-  might  have  irredentist  claims  against , 

cial  Canadian  committee  set  up  more  .  the  UiS.S.R.,  then  Mr.  Gusev  would  j 
than  a  year  ago  under  the  Depart-  1  have  very  just  grounds  for  complaint.  ' 
ment  of  National  War  Services,  in  i  The  Committee,  however,  has  nci-  ] 
order  to  facilitate  a  more  effective  '  ther  authority  nor  inclination  for 


November  30,  1942.  states  that  Cock 
.«ihutfs  portion  of  profits  of  the  part¬ 
ly  owned  subsidiary,  no  part  of  which 
ha.s  been  included  in  accoimts  of  the 
rompany.  amounted  to  $91,543,  which 

i  Participation  in  the  War  by  the  New  '  such  performances.  It  is  not  aiiti- 
$45  725  ■'or  1940  '  Canadians.  Tills  was  a  voluntary  ad-  i  Russian  and  indeed  could  not  be.  Its 

lin  ioRQ  ‘hr^nh-iWia^  ^ahcd  “the  Committee  j  mandate  is  strictly  non-political  and  , 

In  1939  .he  subsidiary  had  a  loss.  ,  co-operation  m  Canadian  Citi-  ita  emphasis  exclusively  Canadian.  , 

.  ..  -1  .!•  •  j  zenslrip.”  For  seven  months  of  1942,  4.  4.  ■ 

Urilliiig  I  0!*sibilitics  the  chairman  of  this  comniiticc.  Pro-  ;  Tlie  full  committee  had  a  very 

For  Ore  In  P.E.I,  TeslPfl  i  of  the  Umver-  ,  profitable  meeting  in  Ottawa  on  j 

_ *  .  sity  of  Saskatchewan,  was  a  full-  j  September  23rd.  1942,  and  its  mcm- 

Charloiletown.  P.K.I. _ Drilling  ■  official  at  Ottawa,  but  ill  ;  bers  had  every  reason  to  suppose 

opcration.s  l"ia(’c  been  under  wav,  in  ’  health  then  compelled  him  to  letuin  1  that  tiicir  work  vouid  contuiue.  On 
hillsburo  Bay  to  delerm  no  v.iiat'  Saskatoon.  He  remains  tlie  chair-  '  Octo'oer  15,  Mr.  Yarda.sh  delivered  his  | 
type  of  foundation  would  be  suitable  luan.  Other  niemberr.  of  the  Commit  -  ,  attack  in  Toronto.  On  November  5.  ' 
if  drilling  for  oil  were  undertaken.;  E-  Anus,  Hon.  C.  H.  Jc.vs  than  three  weeks  later,  there 

The  work  has  been  under  the  direc-  Slakency,  Major  J.  S.  A.  Bols.  Prof.  !  appeared  in  a  Communu-iie  Ukrain- 
ti'on  of  Robert.  Grie.sbach,  engineer ' '^<^3n  Bruchesi,  Donald  Cameron.  S.  !  iaii  paper  named  “Narodna  Volya, "  | 
for  the  Foundation  Company  of  I  England.  .John  Mur- I  printed  in  Scranton,  Pennsylvania. 

Canada.  Shifting  ice  has  interfered }  ray  Gibbon.  Watson  KirkconncU, 
with  the  operations  but  none  of  thei^^rs.  R.  F.  McWilliam.s,  and  Mr.s.  O. 
equipment  has  been  lo.st.  Tl-  Skelton.  Ex  officio  members  of 

Equipment  on  the  ice  included  a !  the  Committee  are  Dr.  Tracy  Phil- 
1,600  pound  drill  and  working  with  i  ipps.  as  European  Adviser,  and  Dr 


but  circulating  w  clcly  in  Canada,  an 
exclusive  inside  story  from  its  Ot¬ 
tawa  correspondent  to  the  effect 
that  tlie  Committee,  liaving  proved 
a  failmT,  ‘’will  be  completely  abol- 
V.  J.  Kaye,  a.s  Liaison  Officer  with  |  ished  or  will  have  an  existence  only 


Mr.  Griesbach  was  Eldon  Hicks,  of 
the  Inspiration  Mining  Company  of 
Amos,  P.Q.  and  the  purpo.se  of  the 
work  wa.s  to  obtain  information  as 
to  the  bottom  of  the  bay  itself.  If 
further  operations  are  to  be  carried 
on,  the  equipment  will  be  supported 
on  piles  or  a  cribwork  may  be 
erected. 

Ice  carried  the  equipment  away 
from  the  site  but  the  returning  tide 
brought  it  back.  It  is  felt  that  the 

purpose  of  the  survey  had  bceni  ed  to  the  forces;  (4)  liaving  promis-  |  simply  on  the  word  of  some  unscru- 
nchlcved  and  sufficient  information 
secured.  Decision  as  to  further  drill¬ 
ing  on  tire  site  has  not  yet  been  an¬ 
nounced. 


the  foreign  language  press. 

Among  the  activities  of  the  com¬ 
mittee.  or  its  officials,  have  been  the 
following:  ci)  Assisting  divided  com¬ 
munities,  like  the  Ukrainians  or  the 
Poles,  to  sink  their  differences  in  a 
single  organization  to  back  the  war; 
(2)  having  the  eminent  war  services 


on  paper,”  Tlie  news  seems  to  have 
been  authentic,  for  the  committee 
has  not  nie„  since.  Yet  the  only  no¬ 
tification  that  the  members  of  the 
Committee  have  had  has  Ircen  this 
underground  story  in  a  Ukrainian 
Communistic  paper.  It  appears  as  if 
Mr.  Yardash's  prevarication,  accus- 


of  the  New  Canadians  brought  to  ing  the  Committee  of  fostering  tm- 
newspaper  -  at.tention:  (3)  having  healthy  nationalisms,  had  led  high 
chaplains  of  their  churches  appoint-  1  officials  to  condemn  the  Commit.te€ 


Ing  young  soldiers  of  these  groups  j  pulous  agent  and  without  hearing  a  ' 
selected  for  training  as  Canadian  word  of  defence  or  disproof  from  the 
officers:  (5)  combatting  discrimina-  Committee  itself.  , 

tion  against  these  groups  in  Cana- j  But  I,  piusL  not  weary  you  wi(h.| 
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MORTGAGE  BODY  i 
REPORTS  private! 
DEBT  IS  FALLING 

Ileport  Shows  Uepuymcnls  of 
Over  9  Per  Cent  Uurini' 

Past  Year  i 

IVIOUTGAGES  HEALTHY  I 


The  Ottawa  "Blotter" 

A  Record  of  Orders  Issued  By  War  Departments  At 
Ottawa,  Changes  of  Personnel  In  Department  Offi¬ 
cers,  and  Other  Items  of  Concern  to  Business  and 
Financial  Men 


HIGHER  EARNINGS 
ARE  REPORTED  BY 
ACME  GLOVE  CO’Y 
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.''iirpUis  c.f.  . 
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21.01.-,  i 

w&i  common  with  other  dls.rlhutois 
of  outdoor  wearing  apparel.  Company 
waa  able  to  meet  the  e.ssrniial  dr¬ 


at  the  .same  t  me  contributing  to  the 


rinuiiciai  .Mtn  Earnings  for  1942  .Modcr- ,  ,,  , 

- -  ■  ' '  '  ‘  .  *1  ately  Higher  on  Healthy  In-  i  ***^1”^  t "  r-  , 

lion.  Humphrey  Mitchell,  Minis- land  women  from  certain  industries;  crease  in  Gross  B.iiancc  sliccl  slmtts  net  working 

ter  of  Labor,  outl'ned  in  the  House  '  6.  Direction  of  productivo  farms  ot :  _  capital  tj^out  $77,(^  higher  than  at 

of  Commons,  during  jiast  week,  a ;  unmarried  men  called  for  military  end  of  1941  at  *965,437  currem  asj^eis 

national  farm  labor  poiiey  for  1 91. j '  .ter vice  but  found  unfit;  7.  Pay-  POSITION  STRENGTHENED  increase  of  $|07.000  at 

rvhieh.  he  said,  may  necessitate  tsm-  mcnl  of  transportation  in  farm  labor  -  i  $1,101,898  and  current  liabilities  bc- 

porary  closing  of  some  industries  i  movements  from  one  province  to!  a  licalUiv  evuiitsion  in  oncraiinc  S30.500  higher  at  $116,461.  ^ 

which  can  lomnorarilv  siisn^nd  on*  nnnthpr  nnii  for  movp.  ^  _ _ _  and  Doiiiin  Oil  bonds  of  $7a,- 


*  **  Iiu’hHiinp  rc 

I  of  excoH.s  profits  tax. 


hut  Farm  Situalinn  ^tiII  I  ^  t'lo.sing  of  some  industries!  movements  from  one  province  to  a  hcalUiy  expan^iion  in  operating 

'l'l,..n  I  Which  can  temporarily  suspend  op-  another  and  assistance  for  move- '  profits  and  a  moderate  improvcmcni 

J  nan  oailslaclory  —  ‘Kent  '  orations  without  impairing  the  war  menls-  wiihin  a  province:  «.  Kn- ■  j.,  eaniings  after  all  charges,  in- 


-  -  .■ . I  Discussing  tlic  inventory  position, 

I  •.‘l.fii.i  I  Lepinc  points  out  that  at  $733  - 

fiin.liiblc  p.'ition  -26  in  raw  materials  and  manufac¬ 
tured  goods  a  .'■ubstantial  increase  is  ] 
inl  Gain  sliown.  "In  this  connection  directors 

rs  net  workin-  -^»sWcred  i.  to  be  good  policy  to  an-  ' 
hieh-r  than  a'i  Posiblc  at  least,  | 

7  -  s  some  of  the  materials  required  dut-  | 

f  *,n7  nn^  ‘t  ‘HI’  the  current  year  in  view  of  the  1 
•  liibiliti''  b~-  '•'Tr-lncreating  uncertainty  in  Uie  | 
$116  461  '  '  ^0'H‘Hodilies  supply  situation  and  the 

,  .  ..jr  difficul.ics  of  procurement.  It  is  con-  , 

1  .os  007  sidered  that  in  relation  to  business  ‘ 


"•our  ^ 

I 

•*<!?*  "1: 


Coiftrol  Cause  of  Concern  j  effort.  The  program  provides;  1  couragement  to  workor.s  in  low  pro-  chiding  widely  increased  provision 

- -  Contiiniancc  ot  a  policy  for  stab- ;  ductivc  forms  to  move  to  more  pro-  xor  income  taxes  are  reported  by  Ac- 

Toronto  -Keport  of  The  Dominion  , employment  in  ngriculture  ductivc  farms;  and  9.  Considcralion '  j^^c  Glove  Works  Ltd.  for  year' 1943. 
ortgage  and  Invcstnienls  Associn-  '  through  frce..ing  of  farm  labor  and  j  of  the  u^c  of  prisoners  of  wai.  Net  for*  vear  under  review  was  equal 


n  net  earnings  after  all  charges,  in-  ^hw^^  already  in  sight,  this  position  is 

.•...m.,,,  ...m.i..  balance  sncci.  lec.nabics  ate  nevertheless,  conservative." 


Toronto  -Keport  of  The  Dominion  , employment  in  ngriculture  ductivc  farms;  and  9.  Consider! 
Mortgage  and  Investments  Associn-  through  freezing  of  farm  labor  and ,  of  the  uee  of  prisoners  of  war. 
lion,  piosenled  to  annual  general  ‘ of  cali-up  for  c.ssen- '  ...  .j. 


to  113  i3cr  cent  on  6'-  per  cent  lire-  ..ision 
frrred  stock  cai.s,.anding  a.s  ccinpar-  :  ,  _ 

ed  with  9.5  per  cent  repor.cd  for  pre-  .,.1  ' 

ceding  year.  ! 

Balance  slicet  reveals  a  furilier 
betterment  in  net  working  capital 
position  and  report  state.s  that  cx-  j 
pension  in  .sales  enjoyed  during  1942 
lias  conJnucd  into  current  year.  WoiKin, 

Operatmg  profit  for  1943  aniount-  ' 
ed  to  $366,773  and  showed  an  in- 


Ill)  $47,000  at  $293,254;  while  inven-  _ _ 

torics  are  $71,000  higher  at  S733.227.  ,  i 

Among  habditie.s  principal  change  (..aiiadiail  Oil  .4iul  Gas 
was  an  Increase  of  $25., 500  in  tax  pro-  Produclioil  L'P  III  J912! 

vision.  Net  working  capital  f  gures  _ * 

for  past  2  years  are  compared  here-  crude  notroiec 


lion,  piosenled  to  annual  general '  of  cal!-up  for  c.ssen-  ...  .j.  '  to  11 3  tier  cent  on  6' per  cent  pre-  inf’ease  of  $2o., 500  in  tax  pro-  Produclioil  Lt»  III  J912 

meeting  of  that  body  held  here  !  agricultural  workers;  extension^  resources  ‘n  Canada  Icrred  Scock  cni.s..anding  a.s  ccinpar-  capital  f  pres  - 

during  pa.sl  week,  point.s  out  that  j  of  a  Dominion-piovincial  p.an  fot  estimated  to  be  sufficient  to  sup-  |  -’d  with  9.5  per  cent  repor.cd  for  pre-  *  •'  *  “  ^ompaied  heie-  PriKiuclion  of  crude  petroleum  and 

private  deb,  as  repr.^sented  by  mort-  I  centre  "  '  Sort  a  tS  ins. alle?  tSe  cajl  '  ceding  year."  '  v-  or  . . .  .  t.cr  r.i- 

gaps  held  by  memocr  companms.«'Y  «loJon‘s  m  urban  ^  ■  December  amounted  to  8o8 510  oar- 

is  being  reduced.  A  recent  i.urvey '  . ’o  ensuie  retuin  to  Minister  Crerar  stated  in  betterment  in  net  working  capital  s  f  s  rc.s  compared  wiili  Ss8,.3o0  in  No- 

of  the  c.xpcrience  of  12  life  i„sur- '  oy  ^wing  of  some  liS.OOO  asncul- 1  «^oiuo.a  m^  ^  state.s  that  ex-  t.s  i.mi.sas  oo.i.ttm  ,  v ember  and  896.571  in  December, 

aiuv,  irust  and  loan  companies  hold- 1  [“'■“I  '■orhpstenpoiaiiy^  d  pension  in  .sales  enjoyed  during  1942  -  '  1911.  I’rcKluetion  during  the  ealcn- 

ing  mortgage  investments  of  *'">60  ‘  A  censas  of  electric  stations  for  has  cominued  into  current  year.  WoiKii.g  canin.i  tis.s.ciT  ous.tti  v.o.t.sr  dar  year  1942  aggregated  10,362.801 

S's"  eWiS  ,rS  "SiVmSi:  1«'  c.p.=,ly  o<  !  Oper.tms  ^om  tor  1»«  ■  Bu.lp...  ..  A.-.lv,  :  f"™!.  10.1a.3C2  In 

mlllions^or  more  than  O'-  dimin- i  training  of  women,  men  dis- '  L784.400  horse  power,  of  which  2,- ,  Pd  to  $-66.77-  and  showed  an  in-  Disca-.sing.  in  the  report,  the  out-  Natural  tias  Dioduction  in  Decem- 
jgi.i  ■'  “'Charged  from  the  armed  forces. '  1,250  was  under  public  ownership^  ,  c;  ease  of  $71,400  over  preceding  >ear.  for  the  current  year,  A.  Lepine.  amounted  to  5  166  870  000  cubic 

Ih-oan  mortgages  are  now  in  a  '  intp-'nee,  and  Japanese.  j  ^Hd  5.753.150  under  pr.vate  ewner-  "taxe^^'To^cvcT,  "Is  <;>mi>any.  points  out  .  fee,  Jonipured  with  4,.160. 1.36,000  in 

licnllhicr  condition  than  for  manv !  Icmpoiaiy  ic.cnse  of  men  and '  P-  I -nmnai-pd  witli  $53  888  leavine  ne*  ^ difficult  to  cs.imate  f''®  |  No\ ember  and  4,829,494.(X)0  in  Dc- 

y  .-u-s,  report,  states.  Principal  and  '  industries;  |  ♦  +  v  S.ILs  of  $78  095  as  against  $65  801  '  During  the  calendar 

jMlcrcstco!lectionsinl942  wrreevc.,;‘‘'‘’‘-'^t'«H  productive  farms  of'  ELamated  cost  of  distributing  new  |  react  upon  civdian  trade.  The  ,  vear  1942  the  output  totalled  4.3.- 

highor  than  in  19-11.  Accounts  i  >’’^,1  called  for  military ,  rrtlon  books  by  mall  Instead  of  hav-  “  .  deauc^^^^^^  developing  .scarcity  of  raw  materials  '  9^),l,73.3.(H)0  cubic  feet  as  compared 

which  go,  into  difficulty  dtt.-iiig  the  i  imt  found  unfi.;  payment  of  |  ing  them  picked  up  at  distribution  '  ^  .39..5.52.33;i,000  In  1931. 

dcpro..vion  have  been  or  are  being  '  , arm  laoor  n^  According  to  returns  received  by 

plsic-'d  in  good  .standing.  Principri  i  1*04.1  one  p.o\  i.co  to  anolnei  ;  reply  tabled  in  the  Hoase  of  Com- 

icp.ivments  in  1942  greatly  excc.o-d  I  i‘”'*  fo>'  movements  with-  nions  l)y  Finance  Minister  Ilsley. 

the  amount  invested  in  new  mor  -jd'  l'‘■oy**lcc:  encouragement  to;  '**.0  eslimale  was  based  on  one  cent 
ga"e.s.  Furl  her  ciirlailnieni  „f  '  orkcr.s  in  low  p:-oduclive  farms  to  for  the  madlng  of  the  postcard  ap- 

mnVlgage  lending  i.s  e.spccied  j,,  fapms: '  piicaaon  in  the  old  book  and  thi'ce 

1913,  ‘'H.d  eonsidcraiioii  of  ino  use  of  i  ,.ejv;<i  for  f.^e  book,  Instead  of  using 


tais  arc  couipaicu  neic-  i'lHKiuetion  of  crude  petroleum  and 
natural  g.asaline  in  Canada  during' 
tiuV  'niVi" '  ^®P®mber  amounted  to  858,510  bar- 1 
.<  *  .f  s  rcis  compared  wUIi  838, .350  in  No¬ 

us  i. mi, sas  !i!i_i',Tui  t'l'it.TTM  j  wnibor  and  896,571  in  December. 
..  I  m.iiti  s^ti.-r:  ■  jg,,  I’rcKluetion  during  the  ealcn- 

ii,l  !is.-i,i.'i7  iius.TTi  s.'iii.i.se  dar  year  1942  aggregated  10,362.801 
iusincss  Is  Active  '  barrels  compared  with  10.123,532  in 

.  in  the  repon,  ilie  out-  Natural  gas  production  in  Decem- 
current  year,  A.  Lcpine.  amounted  to  5.166.870.000  cubic; 


WuiKiufc'  capilal  DS.'.L'm  J‘u''.TT1 

Business  Is  Active 


i»i$ 


lOP  ELGIN 

OTTAWA 

400  OuUid*  Room.,  oil  win  Both 
Room  for  One  Perion,  $2^®  ,0  *3^® 

NO  HIGHER 

Vw  FORI)  HOTELS 

MONTRIAl  TORONTO 

Room  for  One  Person,  *l*0fo  *2^® 

NO  HIGHER 

COMfORT  •  CONVtNIENCt  •  ECONOMY 


$40,000  ta  $82,670.  Profit  and  loss  fig 
urcs  for  past  2  years  compare  as  fol 


t'roiit  ami  loss  iig  jjj,  doub.,  serious  problems  will  dc-  lu-  Bureau  from  the  uasoline  tax  L.  .  ,,>.7  j  u  .11,  . 

ars  compare  as  fol- '  these  shnrm one  rinrimr  V  '7";  gasoiii  e  la-x I  during  1942  wa.s  scored  by  Alberta, 

teiop  oiu  01  ine.se  snoitagcs  can  mg  departments  of  the  provincial  gov-  ,  - 

1  I,  .  ‘  Of  4bis  year.  Mean-  ernments  sales  of  ga.soline  in  Canada  '  ^bowing  a  gam  of  31.4  per  cent  or 

'112  '”'  jiat  "iiiili  1  wliilr,  tlic  volume  of  orders  on  llic  during  November  amounted  to  71.-  99.463.000  kilowatt  liours  over  1941. 


lO-n.  foiisidcration  of  iiic  use  of|v'en‘.s  for  the  book.  Instead  of  using  A'lpn.  pu»fit 

Co;icrrn  is  •-'.xpi  essed  in  regard  ,0  |  ^  |  Hie  mails,  local  ration  boards  oi>er.  | 

Ihe  effects  of  ren,  control  reguk- !  ,,  .  '  at  ing  in  .500  communities  set  up  thou- 1 1;  sec.  .saUuicF 

lions  in  iltat  llicy  result  in  unfair:,  eclimates  lor  non-war  out-  j;a],ds  of  rilstribullon  centres  where  : '’'i''' lai  ion  .. 

discrimination  ag'ain.s,  persons  wiio  year,  i.toled  books  could  be  called  for,  IJie  return  "" 

have  invested  their  savings  in  real  i  ",'‘’'1,  r  '  '-••bmte  ... 

estate,  and  are  creatimr  a  .situatio,.  i  f 

where  real  estate  is  viewed  a.s  an  i  .1^^- 7  - - 

undesitTibic  investmeni.  |  ■;i;ryer‘soon  e^dlng^*""’^’^*  I 

Taxm  .Mortgages  I'lisalisfactory  1  The  original  non-war  estimates! 

'J'he  position  of  farm  mortgage  in-  |  ®L  i*?!!, 717^:1?}  were  set  i 

Xfestments  in  Western  Canada  is  re-  ?454.884,365.  Based  on  the  original  ' 

ported  as  being  still  short  of  satis-  estimates  there  is  an  increase  of 
facto'.’y  despite  the  progress  made  in  $155,996,129  for  the  coming  year, 
recent  years.  Farm  mortgage  col-  E’he  main  cause  of  the  sw'elling 

lections  in  1942  were  about  on  a  4he  main  estimates  is  the  increase 

par  with  1941  and  this  is  a  good  $63,260,000  in  the  interest  on  the 

showing  in  view  of  the  unfavorable  Public  debt  and  other  debt  charges,  , 

harvesting  weather  w-hicli  prevailed  7'  ‘Hcreare  of  $2,167,000  in  cost  of  Hj 

last  Fall  and  the  difficulties  farm-  i‘-icome  ta.x  and  excess  profits  tax  | 

ers  have  faced  in  the  marketing  of  -adm  nis^nlion,  an  increase  of  $3,-  I 

grain.  Many  farmers  are  reducing  007,000  in  post  office  service,  and  an  | 

their  debts  and  quite  a  number  have  i»ffease  of  $3,375,000  in  cost  of  ad- 
paid  off  their  loans.  ministration  and  government  con- 

In  regard  to  post-war  plans,  the  tribution  to  the  unemployment  in- 1 
report  comments  that  "the  problems  !  ^nrace  fund. 

of  the  city-dweller  seem  to  be  re- I  .  ^  B 

eeiving  more  attention  than  those  of  1  .  -Excise  duty  collected  on  malt  used  B^BB  B 

the  farmer.  Yet,  a  stable  and  pros-  ^  matured  ■ 

perous  agriculutre  is  essential  to  the  I  spirits  in  1942  totalled  .$66,543,052 

welfare  ot  the  nation.  'I’he  unfavor-  I  according  to  a  reply  tabled  in  the 

able  conditions  which  have  existed  j  *,7*^  Commons  during  past 

in  the  agriculture  industry  in  Ihe  j 

jiasl  decade  must  not  be  permitted  I  malt  111  bcer^  was  $33,- 

10  recur.  'I'hcrc  is  great  need  for  a  |  dutiable  beer,  .$361,278  and] 

definite  and  long  range  agricultural  |  matured  spirits,  $02,610,964.  I 

program.  The  major  problem  is  to  i  .  Excise  duty  collected  on  cigar.s, 
a.ssurc  farmers  a  fair  share  of  the  ;  manufactured  tobacco 

national  income.’’  i  duung  719-1_  totalled  .$72,480,958; 

made  up  of  cigars,  $604,6’25:  cigaret- 


102. 270  ini.ns'.i 


•s  book.-,  for  spring  delivery  Is  greater  rj.’i.OOO  gallons  compared  with  98,- '  P''oduclion  for  1942  i.s  rcporlefl  by 

tt'tt.'.i  (.hmi  at  Uie  corresponding  season  of  S73.000  in  October.  •  ^  Alberla's  central  electric  stations  at 

*■[17,  Ir.st  year.  Beyond  Uiat.  he  suggests.  ,  - - - -  415,830,000  kilowatt  hours.  .Average 

1'.  would  not  be  advisable  or  safe  to  nnii'i.-n  I  "on.sumption  during  December  came 

2.-.,.vt:; ,  commciit.  .%LBtnT.\  rOMLR  rKOUGCTlO.N  ,  (Q  1,.S28.000  k.w.h.  daily,  compared 

Speaking  of  the  piust  year,  Mr.  l,c-  I  Fdmonton  —  l,argest  ticrcentage  with  1,166  000  during  tlie  .'^aiiic  month 
.sfiiiii  I  iiine  notes  that  there  was  a  material  increase  in  electric  power  production  'a  year  earlier. 


•ALBERT.A  TOMER  TRODUCTIO.N 


Voluntary  Debt  Adjustment 


tes,  $61,842,971,  and  manufactured 


Bcfcrring  to  agitations  for  drastic  tobacco,  $10.033. .362. 


rieasures  of  debt  adjustment,  the 
report  stales:  "True  inability  to  pay 


❖  ❖ 

Hon.  Humphrey  Mitchell.  Minister  ' 


continues  to  be  recognized  by  mem-  !  of  Labor,  outlined  in  the  House  of 
her  companies.  Adjustments  are  j  Commons,  during  past  week,  a  na- 
slill  being  made  in  cases  where  bor-  !  lional  farm  labor  policy  for  1943 
rowers  find  they  arc  unable  to  meet  |  which,  he  said,  may  necessitate  tem- 
Iheir  obligations  in  full  through  no  porary  dosing  of  some  indu-stries 
fault  of  their  own.  Voluntary  ad- 1  which  can  temporarily  suspend  op- 
juslmcnts  made  by  member  com- j  orations  without  impairing  the  war  | 
panie.s  exceed  in  amount  and  num-  effort.  The  program  provides:  ' 

her  cases  adjusted  under  such  Icgis-  1.  Continuance  of  a  pol'cy  for 
lal.ion  a.s  the  Farmers’  Creditors  Ar-  I  stabilizing  employment  in  agricul- ' 
langemcnt  Act.  For  instance,  one  j  ture  through  freezing  of  farm  labor ! 
member  "company  which  has  an  ex- j  and  postponement  of  call-up  for, 
tensive  farm  mortgage  business  in  j  essential  agricultural  workers;  2. ! 
Wcsicrn  Canada  granted  voluntary  j  E.xtenslon  of  a  Dominion-provincial, 
acijiustnicnts  in  1,563  farm  accounts  j  plan  for  enlisting  services  of  men,  j 
during  the  pa.st  three  years.  This  I  women  and  students  in  urban  cen- 
compares  with  353  of  this  com-'  Ires;  3.  Action  to  ensure  return  to  | 
paiiy’s  farm  accounts  adjusted  under  I  farms  by  spring  of  some  175,000 
the  Farmers’  Creditors  Arrangement  |  agricultural  workers  temporarily, 
yVot.’’  '  c'mployecl  in  other  seasonal  work; 

III  discussing  the  Privy  Council  |  4.  Use  of  other  available  pools  oft 
dcci.sion  in  regard  to  the  Alberta  |  manpower  including  treaty  Indians.  , 
Debt  Adjustment  Act,  the  hope  is  recruitment  and  training  of  women,  ! 
e.xprcssed  "that  the  provinces  will  |  men  discharged  from  the  armed  j 
now  leave  the  debtors  anri  creditors  forces,  civilian  internees  and  Japan-; 
free  to  work  out  between  them-  esc;  5.  ’Femporary  release  of  men  - 
selves  such  debt  adjustment  a.s  may  - - - ^ 

5  ,1,f  fac«  oTL“  iXSuw 

.if  IJI,  2"r.“ ss.-”''"'™  ! 


tan  be  relied  upon  to  see  that  equity  ,  .  •  1 

and  iusticp  are  done"  ‘  T.iougli  it  is  desimblo  to  have  as 

and  justice  are  done.  investing  as  possible  j 

Municipal  Debt  Down  j  done  by  private  individuals  and  cor- 1 

’I'lie  report  notes  that  the  trend  j  poralions,  this  does  not  mean  that  j 
of  iniprovemcnt  in  municipal  finance  governments  should  pfrain  from  | 
which  has  been  evident  for  some  any  investment.  Canadian  and  other 
years  coiiliiiucd  in  1942.  Tax  coi-  governments  have,  in  the  past,  in- j 
lections  showed  betterment  and  vested  substantial  amounts  in  high-  j 
iminicipal  debt  was  reduced.  Mun-  ways,  public  buildings  and  other 
icioal  bank  borrowing.s  declined  al-  works.  They  will  continue  to  do  so  | 
most  $12  million  in  1942  and  total  j'l  the  future.  Moreover,  if  private  1 
municipal  debenture  debt  leas  sink-  investment  fails  to  reach  the  de- 1 
ing  fund.s  decreased  $43  millions.  sir«l  level,  then  there  is  an  obliga- 
Tho  decrease  in  bank  loans  and  de-  tion  on  governnient.s  to  invest  larger 
bent  tires  debt  during  the  past  throe  aum.s  on  their  own  account.  This 
yc.ars  has  been  approximately  $170  public  investment,  however,  should  | 


iiiillion,  I  be  conipiemeniary  to  rather  than  j 

,  I  competitive  witli  private  invest- 

Defends  Trivatc  Invcstinent  1  niont  ’’  * 

III  .submill  ing  tbe  report  to  the  I  I 

annual  meeting,  .1.  M.  Macdonneil  I  Necessary  | 

slatcfi  that  .a  high  level  of  private  [  Mr.  Macdonneil  pointed  out  that 
iiivcsimcnt  is  essential  to  any  pro-  j  if  there  is  to  be  the  wisest  and  full- 
gram  for  reasonably  fully  employ-  est  participation  by  private  cnler- 
meiU  under  a  system  of  free  enter-  j  prise  in  post-war  investment  oppor-  i 
pri.se.  "For  Ihi.s  reason,”  he  pointed  tuiiilies,  the  first  nee<l  is  govern-  | 
oiii.  "a  wise  and  constructive  invest-  mcnf  action  in  creating  con.lilions  | 
mciiL  policy  based  on  unciersi^ding  whic'i  promote  private  investment, 
and  co-opcralion  between  iii$||fctors  i  Po.ai’.ive  incentives  to  investment! 
and  govcrnincnls  is  an  c,sscntial  re-  will  be  necessary.  In  order  to  pro-  . 
qtiir'inciii  for  the  post-war  [loriod.’’ !  mote  privale  investment  .some  gov- j 
"L'cononii.st.s,”  lie  said,  "are  in  ,  ernments  will  have  to  abandon  the 

ngi’cciiionf  that  full  employment  and  j  attitude  which  in  many  cases  they  i 


liigh  national  iiicomo  cannot 


liave  he'd  toward  invcslinciit. 


achieved  unlc.s.s  we  have  a  full  in-  I  this  connection  he  slated  that  over  1 
vestment  of  savings.  Income  saved  !  a  period  of  years  various  legislative  1 
must  flow  into  the  provision  of  ad-  measures  have  been  enacted  which  ! 
ditional  facilities  for  the  making  of  have  impaired  the  security  of  in- 
more  goods  of  various  kinds.  'There  vestment. 

must  bo  a  balance  between  savings  Another  thing  which  governments 
made  and  opportunities  to  invest;  can  do  is  to  pursue  a  wise  course 
otherwise  the  incentive  to  save  will  in  the  matter  of  ta.xation.  ’faxes; 


disappear." 


of  a  type  that  hinder  the  flow  ot  I 


In  discussing  the  suggesUon  by  savings  into  investmetjt  must  be 
some  people  that  all  the  investing  avoided.  Mr.  MacdOnnell  classified 
should  bo  done  by  the  State,  Mr.  municipal  taxation  which  is  more 
Macdonneil  quoted  from  the  London  in  the  nature  of  a  lax  on  capital 
Economist  as  follows:  "A  gradual  that  a  tax  on  income  as  being  in 
spreading  of  State  control  by  way  this  category.  "A  pressing  necessity 
of  ciipilal  investment  into  every  in  the  immediate  post-war  perio<l 
corner  of  Ihe  economic  .system  puts  will  be  a  revamping  of  our  .system 
the  i-omniuiiity  at  the  mercy  of  any  of  laxatioa  and  governm*>nt  re- 
political  iidvenlurcr  who  can  cap-  sponsibilities  so  as  to  remove  from 
ture  (he  political  machine."  real  estate  the  large  share  of  social  ! 

"Complete  Stale  control  of  invest-  welfare  costs  which  it  has  been 
nicnt,"  he  warned,  "would  lead  to  a  bearing.”  _  1 


THE  RED  CROSS 
NEEDS  no, 000, 000  NOW! 


The  war  is  gathering  niomentum.  In  step  with 
ever)'  move  in  the  struggle  the  Red  Cross  goes  to 
help  suffering  humanity  .  .  .  ready  to  shield  and 
comfort,  to  bind  up  the  wounds.  Much  has 
been  done.  Much  remains  to  be  done.  Ever) 
dollar  you  give,  goes  to  carry  on  the  great 
humanitarian  work  of  the  Red  Cross.  Give  as  much 
as  you  can.  Whether  it’s  big  or  small,  it  can’t  be 
TOO  MUCH!  Every  dollar  contributed  is  wisely 
dealt  with  and  economically  administered.  All  Red 
Cross  accounts  are  subjected  to  scrutiny  by  the 
Auditor  General  of  Canada. 


How  Your  Money  Will  Be  Spent 


food  parcels  for  British  and 
Canadian  Prisoners  of  War  in 


food  parcels  for  Canadian  pris¬ 
oners  in  tbe  Far  £t$t . 

Total. . . . 

Hospital  supplies  and  merchan¬ 
dise  purchases  for  comforts 
for  armed  forces  and  civilians 
Disaster  and  Bmcrgeiicy,  includ¬ 
ing  help  to  Allied  Red  Cross 

Societies. . . 

Blood  Donor  Service . 

Other  War  Expenditures . 


Administration . 

Campaign  and  Publicity . 

,  Peace  Time  Requirements . 


Less  Available  Funds. 


$5,000,000 

500,000 

$5,500,000 

46.81 

3,000,000 

25.53 

1,2  50,000 

10.64 

2  50,000 

2.13 

600,000 

5.10 

$  1 0,600,000 

90.21 

350,000 

2.98 

300,000 

2.55 

500,000 

4.26 

$11,750,000 

100.00 

1,750,000 

Objective  *10,000,000 


CANADIAN  RED  CROSS  WORK  OVERSEAS 

20,000,000  articles  of  supplies  shipped  overseas  (or  the 
Armed  Forces  and  suffering  civilians:  3UO  ambulances  and  other 
motor  vehicles;  ever  2,000,000  feed  perceb  for  uur  men  in  enemy 
prison  camps. 

600-bed  Military  Hospital  in  England  built,  furnished  and  fully 
equipped. 

30  Mobilo  Kitchsn  Units,  presented  to  Britain’s  Fire  Fighters. 
Ovor  1,000,000  pounds  of  jam  and  hooey  provided  for  British 
children. 

Patients  in  Military  Hospitals  and  the  Armed  Forces  cheered  by 
Red  Cross  "Visitors”  and  helped  by  Red  Cross  gifts  of  over 
7,000,000  articles  of  supplies  and  comforts. 

Sailors’  Comforts  and  Suppliss,  warm  clothing  and  survivors’ 
dunnage  bags,  provided  in  millions. 

Enquiry  Bureaus  in  Britain  and  Canada  organized  to  obtain 
information  of  relatives  and  friends  who  arc  missing,  wounded, 
or  prisoners-of-war. 

AID  FOR  BRITISH  RED  CROSS 

$215,000  contributed  to  British  Red  Cross  War  Relief,  besides 
large  quantities  of  materials  and  supplies. 

1 4  Utilicon  Vans  donated  for  medical  relief  work: 

AID  FOR  ALLIES 

Aid  for  Russia  includes  value  of  goods  and  services  up  to 

$2,000,000. 

Aid  for  China— $250,000. 

Supplies  and  Comforts  for  Poland,  Greece.  Belgium,  Jugoslavia, 
Czechoslovakia,  Fighting  French,  Norway,  Hollaodi 

RED  CROSS  WORK  IN  CANADA 

100,000  Prisonert-«f-war  Fond  Parcels  packed  per  week,  in  5 

Red  Cross  Packing  Depots. 

Red  Cross  Volunteer  Blood  Donor  Service  has  37  Clinics  and 
2  Mobile  Units  in  operation. 

Forces  in  Canada  given  over  2,000,000  comforts  and  supplies; 
also  cash  grants  made  towards  hostels. 

Canadian  Red  Cross  Corps  of  uniformed  volunteer  women  has 
-4,300  menihers,  100  detachments. 

Extensive  Peacetime  Programme  was  maintained,  including 
Outpost  Hospitals  in  frontier  settlements. 

Junior  Red  Cross  membership  of  8  57,1  56  has  donated  6  ambul¬ 
ances,  14  mobile  kitchens,  7  utilicons,  2  station  wagons,  1  mobile 
canteen  and  endowed  a  bed  at  a  Military  Hospital.  They  also 
maintain  1  4  War  Nurseries  in  England. 


.  ED  CROSS 
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“coupon  business”  of  any  and  all  scopes.  A  certain 
minimum  of  turn-over  had  to  be  stipulated  lest  the 
banks  do  not  find  their  prcmi.scs  overrun  by  the 
fivc-and-ten-coupon  a  week  dealer. 

They  will  continue  to  do  their  accounting 
through  the  wholesale  merchant  who  supplies 
them  with  the  goods.  But  they  too  will  be  bene¬ 
ficiaries  of  the  new  service  at  least  to  the  extent 
that  they  will  be  able  to  deal  with  merchants  whose 
own  accounting  is  done  on  as  scientific  and  order¬ 
ly  a  basis  as  can  be  expected  from  Cana«la’s  bank¬ 
ing  houses. 

It  is  one  more  reflection  of  the  unostentatious 
wholehcartcdness  with  which  the  Canadian  banks 
have  thrown  their  facilities  into  the  common  pool 
of  service  upon  which  the  sanity  of  economic  war¬ 
fare  must  depend. 


Canada  After  The  War 

By  H.  MICHELL,  M.A., 

Professor  of  Political  Economy  In  McMaster  University,  Hamilton. 


FIRST  OF  THREE  ARTICLES 


MONTREAL.  FRIDAY,  MARCH  5,  1943. 


The  Other  Side  of  The  Budget 

FEW  PEOPLE  in  the  country,  during  normal 
limes,  read  the  budget  speech,  interest  of  the 
masses,  and  a  good  proportion  of  the  classes,  being 
confined  to  the  provisions  of  the  budget  relating  to 
faxes  and  duties. 

The  1943  budget  speech  should,  however,  be 


The  Wages  of  Social  Credit 

THE  CON.SEQUENCES  of  economic  sin  frequent- 
j  ly  are  in  the  nature  of  a  boomerang.  Therefore,  it 
I  is  hardly  a  matter  for  surprise  that,  not  only  the 
j  people  of  .\lberta,  but  the  government  itself,  arc 
I  beginning  to  feel  the  effects  of  the  policy  of  repu¬ 
diation  for  which  Premier  .\bcrhart — the  Social 
Credit  pied  piper  who  lured  a  majority  following 
of  voters — is  responsible. 

A  special  Legislature  committee,  of  which  Dr. 
J.  L.  Robinson,  Social  (Ireilit  member  for  Medicine 
Hat,  is  chairman,  has  brought  in  a  report  on  the 
operation  of  the  Workmen’s  Compensation  Act 
board  of  which  Dr.  Victor  Wright,  Abcrhart  ap¬ 
pointee,  is  chairman,  with  a  recommendation  tliat 
“losses  to  the  funds  of  the  Iward,  which  have  tot¬ 
alled  $70,000  annually  since  1930,  as  a  direct  result 
of  the  Provincial  Covernment’s  action  in  arbitrar¬ 
ily  reducing  interest  on  the  Government’s  bonds  by 
50  per  cent,  should  be  recouped  by  the  govern¬ 
ment”. 

What  that  means,  in  effect,  according  to  the  Leth¬ 
bridge  Herald— and  the  Herald  is  quite  justified  in 
its  conclusion — is  that  the  defaulting  legislation  of 


widelv  read.  Its  realistic  approach  tb  the  fiscal  ,  j  i 

problems  of  Ihc  country;  its  frank  compari.son  of ! Alberta  government  has  mulcted  the  funds  col 


To  the  cynical,  and  we  all  suffer 
from  a  touch  of  cynicism  at  times, 
the  recollection  of  the  high  hopes 
and  brave  Ideals  with  which  we 
fought  the  first  war  may  induce 
doubts  and  even  disbelief  that  Can¬ 
ada,  the  world  in  general,  are  going 
to  do  any  better  after  this  war  than 
they  did  before.  It  makes  us  un¬ 
comfortable  to  remember  how  boldly 
we  talked  of  “making  the  world  safe 
for  democracy"  and  “a  land  fit  for 
heroes  to  live  in,”  and  to  compare 
them  with  the  grim  actualities  that 
did  in  fact  ensue.  We  have  much 
with  which  to  reproach  ourselves, 
much  that  we  would  rather  forget. 
But  we  cannot  thrust  such  thoughts 
away  from  us;  they  obtrude  them¬ 
selves  too  painfully  and  insistently 
upon  us. 

But  to  remember  past  failures  is 
a  wholesome  thing,  if  they  teach  us 
how  to  avoid  similar  mistakes  in 
the  future.  We  learn  from  bitter 
experience,  and  the  “school  of  hard 
knocks”  Is  the  best  in  the  world; 
provided  we  have  the  courage  and 
good  sense  to  profit  from  its  salu¬ 
tary  lesson-s.  It  is  not  to  be  won¬ 
dered  at  that  we  made  so  many 
grievous  mistakes  after  the  firs* 
war,  for  the  simple  reason  that  then 
we  were  confronted  with  an  unpre¬ 
cedented  situation  for  which  we 
were  total l.v  unprepared.  We  faced 
problems  of  a  kind  to  which  our 
previous  experience  gave  no  clues. 
We  were  sailing  into  uncharted  seas 
with  no  knowledge  of  the  perilous 
reefs  and  .shoals  that  lay  ahead. 
Never  before  in  the  history  of  man- 


the  future.  On  our  ability  to  find 
a  way  out  of  the  perplexities  that 
will  confront  us  will  hang  the  issues 
of  the  post-war  w'orld. 

♦  4* 

Let  us  therefore  envisage,  as  well 
as  we  can,  what  will  In  all  prob¬ 
ability  be  the  problems  that  will 
present  themselves  to  us  at  the  close 
of  the  war.  At  first,  for  how  long 
It  is  difficult  to  guess,  there  will  be 
a  dislocation  of  industry  and 
tain  amount  of  confusion, 
will  be  a  sudden  and  complete  ces¬ 
sation  of  war  orders,  and  the  thou¬ 
sands  of  workers  in  war  industries 
will  find  their  occupation  gone. 
Many  of  them,  generally  we  may 
suppose  the  majority  of  the  women, 
will  return  to  their  homes  and  their 
previous  occupations,  where  they 
will  be  badly  needed.  I'his  change 
over  will  not  be  altogether  easy; 
rather  it  will  be  difficult  and  in  a 
good  many  cases  there  may  be 
temporary  unemployment.  This, 
however,  can  be  taken  care  of 
through  our  unemployment  In¬ 
surance  system,  which  will  tJien 
have  a  chance  of  proving  its  worth. 
But  it  is  unlikely  that  this  unem¬ 
ployment  will  be  serious.  Too  much 
awaits  to  be  done  in  providing  the 
civilian  population  with  the  neces¬ 
sities  and  luxuries  which  it  needs, 
and  of  which  it  has  either  gone 
short  or  done  without  altogether 
during  the  war.  The  demand  for  all 
kinds  of  things  wilt  be  enormous 
and,  at  least  temporarily,  a  very 
effective  purchasing  power  will  exist 
through  the  possession  of  money 
.saved,  either  voluntarily  or  of  ne- 


the  “sacrifices'’  demanrletl  of  the  (Canadian  people  |  from  einploxers  and  workcr.s  for  the  protec  ^  world  presented  such  a|  cessity.  through  the  rekrictions  on 

lion  of  workmen,  and  deprived  the  workers  o.  |  .spectacle,  and  we  did  not  know  how  i  jjpgn^ing  imposed  by  rationing  and 


with  those  being  assumed  by  citizens  of  nations  i 


closer  to  the  war-zone;  and  its  uncompromising  ^ 
empha.si.s  on  the  need  for  .a  greater  diversion  of  | 
income  into  saxings  rather  than  siicnding  channels 
cannot  fail  to  impress  even  the  casual  reader  witli 
the  seriousness  of  the  situation  faced  by  the  gov¬ 
ernment  in  the  financing  of  the  war  effort. 

In  its  fax  features,  the  budget  imposes  no  added 
burdens  on  those  citizens  who  already  have  drawn 
in  their  belts  and  c.schcwed  unnecessary  spending. 
On  the  contrary,  in  forgiving  them  a  part  of  the 
tax  arre.ars  for  1942,  the  budget  has  brought  some 
tax  relief,  even  if  potential  rather  than  actual. 

The  budget,  with  its  emphasis  on  the  necessity 
for  a  greater  measure  of  public  .support  in  the  form 
of  lending,  comes  at  an  auspicious  time — when 
plans  for  the  fourth  Victory  Loan  campaign  are 
geting  underway.  In  1942  a  total  of  one  and  three 
quarter  billions  of  dollars  was  subscribed  in  two 
A’ictory  Loan  campaigns.  In  addition,  however,  the 
government  found  it  necessary  to  go  to  the  banks 
for  almost  a  billion  dollars  in  short  term  loans  dur¬ 
ing  the  year.  While  this  type  of  financing  did  not 
attain  ‘dangerous”  proportions,  the  Finance  Minis¬ 
ter  points  out  in  his  budget  speech,  it  did  not  on 
the  other  hand  represent  by  any  means  a  desirable 
form  of  borrowing. 

This  year,  the  budget  speech  indicates,  there 
will  be  a  revenue  shortage  of  two  and  three  quar¬ 
ter  billions  of  dollars  after  making  allowance  for 
the  yield  on  new’  or  additional  taxation — a  sum 
which  will 

borrowing  in  .some  form  or  another.  Mr.  llslcy 
makes  it  clear  that  the  bulk  of  these  funds  can,  and 
should,  be  derived  from  public  loans  or  war  certi¬ 
ficates. 

Despite  the  apparent  success  of  the  Third  Vic¬ 
tory  Loan,  which  wa.>  produclive  of  about  a  billion 
dollars  in  cash  subscriptions,  it  is  pointed  out  that 
the  proportion  of  total  loaned  by  individual  sub- 
.scribers  actually  was  smaller  than  in  .second  Vic¬ 
tory  Loan  although  the  number  of  subscribers  was 
greater.  The  Finance  Minister  also  drew  attention 


some  $450,000  which  should  be  in  the  W.C..\.  trea- 


.\nd,  it  appears,  xvlial  has  happened  to  the  Work¬ 
men’s  Compcnsalioii  Act  funds  has  happened  to 
Edmonton.  Calgary  and  other  .Alberta  city  treasur¬ 
ies;  Lethbridge,  the  smaller  city  of  the  three,  is 
losing  $5,000  a  year.  Outside  the  province  similar 
losses  arc  being  suffered  by  trust  companies,  insur¬ 
ance  companies  and  individuals  ncro.ss  Canada  to 
whom  may  he  added  thousands  of  small  investors 
in  Great  Britain— tlic  total  being  $3,000,000  or  more 
annually  since  1936. 

The  report  of  the  Robinson  committee  is  the  first 
condemnation  pf  the  government’s  fiscal  policy 
that  has  come  from  a  .Social  Credit  source.  If  indi¬ 
cates  that  at  last  the  chickens  hatched  in  the  Social 
Credit  incubator  arc  coming  home  to  roost. 


Wc  have  our  own  shipping  troubles,  hut  we  can 
almost  pity  the  poor  little  .laps  today. 

4-  ❖ 

It  probably  will  come  as  a  matter  of  surprise  to 
many  Canadians  to  learn  that  Premier  King  is  on 
the  “water-wagon”  only  for  “the  duration”. 

❖ 

The  reduction  in  Parliamentary  constituences 
will  mean  a  saving  of  $28,000  a  year  for  the  coun- 
havc  to  be  obtained  by  government  {  who,  after  all,  will  suffer  aside  from 

seven  members,  or  potential  members. 

4. 

.\nd  it’s  only  a  hundred  years  ago  that  the  United 
Slates  Senate  passed  ."i  bill  appropriating  $30,000  to 
enable  a  scientist  named  Samuel  F.  B.  Morse  to 
build  an  cxiicrimenlal  telegraph  line  between 
Washington  and  Baltimore. 

+  <*’  ❖ 

Boot-legging  docs  not  necessarily  depend  on  pro¬ 
hibition.  Wlien  the  government’s  prices  get  so  high 
that  there  is  a  profit  in  illegal  manufacture  of 
to  the  excessive  volume  of  .selling  by  subscribers  I  liquor  in  keeping  wi,th  the  risks  involved,  then  the 


to  deal  willi  it.  Of  course  we  made 
.mistake.s;  we  could  not  have  avoid¬ 
ed  doing  so,  not  being  superhumanly 
wise  aixl  foreseeing.  That  is  not^to 
excuse  ourselves,  nor  to  gloss  over 
our  faults  of  omission  and  comm'is- 
sion  in  the  past.  But  while  it  does 
not  excuse,  it  does  at  least  explain 
our  failure  and,  knowing  that,  we 
can  determine  not  to  commit  the 
same  errors  again. 


of  bonds  after  they  have  been  fully  paid  up  and 
title  to  them  obtained.  Redemptions  of  saving  cer¬ 
tificates  also  have  been  heavy  he  said. 

Tax  changes  in  the  budget  will  make  for  a  cur¬ 
tailment  in  noncsscntial  public  .spending  in  some 
directions  but,  oliviously,  it  sfill  remains  largely 
with  the  individual  to  in.surc  that  excessive  .spend¬ 
ing  shall  be  curtailed. 

The  inherent  dangers  in  too  large  a  proportion 
of  government  lending  being  borne  by  the  banks 
and  insurance  companies  have  been  emphasized 
and  rc-emphasized.  hut  the  warning  cannot  be  too 
often  reiterated.  Figures  show  clearly  that  the  sur- 
])lu.s  income  of  individual  citizens  is  more  than 
adequate  to  meet  the  government’s  borrowing  re¬ 
quirements.  It  must  be  fortlicoming — or  else!  The 
fourth  Victory  Loan,  now  in  preparation,  will  be 
the  lest  of  public  responsibility  in  our  xvar  effort. 


Banks  Render  War-Time  Service 

C.AN.SDIA.X  commercial  hanks  have  instituted  a 
new  service  this  week  for  which  there  is  no  prece¬ 
dent  as  far  as  this  country  is  concerned  and  which 
should  meet  with  increasing  appreciation  by  the 
merchants  and  otlier  wholesale  dealers  of  consum¬ 
ers’  goods.  Coupon  rationing,  especially  since  it  has 
become  more  complicated  by  the  inclusion  of  new 
items,  has  of  course  provided  one  of  the  greatest !  .Social  Credit  government  has  given  a  pretty  fair 
headaches  to  a  class  of  enlrcprcAiciirs  that  is  I  administration.  It  has  been  .said  that  only  in  the  I 
already  befogged  by  shortages,  credit  restrictions,  field  of  finance,  including  taxation  and  liquor  pro- ' 
limitation  of  lines  and  the  necessity  of  standing  fifeering,  did  the  .Ahcrhart  crowd  pretend  to  know 
ever  ready  to  confront  new  difficulties.  more  than  the  department  officials.  j 

What  to  do  with  the  coupons  once  they  were  j  4>  *i*  ❖  { 

collected  from  the  thousands  of  ration  books  pre- 1  The  sentence  imposed  this  week  on  a  Montreal  I 
sented  within  a  week,  how  to  prevent  mix-ups  and  j  war-work  .subcoiilraclor  found  guilty  of  defrauding  1 


evils  of  prohibition  can  be  anticipated. 

4-  ❖  ♦ 

Night  clubbing  is  becoming  more  anif  more  an 
expensive  form  of  diversion.  It  hardly  seems  likely 
that  Oftaw'  aiiced  worry  about  the  saturation  point 
being  reached  yet.  They  will  continue  lo  contri¬ 
bute  a  nice  little  nest  egg  to  the  federal  treasury. 

4*  4*  4* 

The  country  store  is  said  to  be  staging  a  come¬ 
back.  So  many  can  reach  it  without  using  gasoline 
and  rubber.  But  will  the  country  merchant  get  a 
fair  share  of  the  available  merchandise?  He’s  not 
organized  to  deliver  many  votes;  and  he  can’t  con¬ 
tribute  much  to  campaign  funds. 

*5*  4*  4» 

Taxation  of  the  Wheat  Pools  as  business  concerns 
— and  they  certainly  arc— would  be  one  indication 
that  the  government  is  recognizing  that  the  war 
cannot  be  paid  for  by  faxing  half  the  people.  If  the 
wage  earner  can  pay  substantially  from  his  war 
wages,  surely  the  farmer  can  pay  something  from 
his  war  income — the  highest  farm  revenue  in  some 
fifteen  years. 

^  4^  V 

The  judgment  of  the  Alberta  Supreme  Court  in 
upholding  the  validity  of  Alberta's  oil  conservation  ! 
legislation  tends  to  confirm  an  impression  that.  | 
apart  from  the  fool  theories  of  .social  credit,  the 


The  basic  error  that  underlay  our 
failure  to  "win  the  peace”  was  our 
failure  to  grasp  the  fact  that  the 
war  had  changed  everything,  and 
that  we  were  living  not  only  in  a 
post-war  world,  but  in  a  new  world 
totally  different  from  that  we  had 
known  before.  We  all  thought  that 
everything  was  going  back  to  where 
it  uas  before,  and  we  talked  glibly 
of  "normalcy.”  The  war  had  cos 
a  lot  of  money:  but  Germany  was 
going  to  pay  for  the  war.  When  wc 
found  fo  our  dismay  that  it  was  a 
physical  impossibility  for  Germany 
to  do  so.  we  were  so  taken  aback 
that  we  had  no  alternative  to  offer. 
Obviously  Germany  could  not  pay 
in  money,  and  equally  obviously 
Great  Britain  could  not  pay  her 
debts  to  the  United  States  in  money. 
Germany  could  pay  something  by 
manufacturing  goods  for  sale  to 
other  countries. .  That  seemed  fair 
enough,  and  in  fact  was,  until  we 
woke,  up  to  the  fact  that  it  entailed 
Germany  dumping  her  cheap  wares 
on  our  markets  and  underselling  our 
own  producers.  So  we  hastily  stop¬ 
ped  that,  and  tariff  walls  rose  high¬ 
er  and  higher  until  international 
trade  was  well-nigh  strangled  and 
the  commerce  of  the  world  almost 
stopped. 

We  did  not  perceive  that  wars  ai’e 
never  pa'd  for  in  money,  never  have 
been  and  never  will  be.  They  are 
paid  for,  but  in  a  totally  different 
way,  by  the  ant-like  activities  of 
countless  toilers  who  create  the  new 
wealth  that  in  time  swallows  up  the 
debts  of  the  past.  That  was  the 
way  in  which  the  cost  to  the  world 
of  the  gigantic  struggle  with  Napo¬ 
leon  was  liquidated.  The  new  tech¬ 
nique,  the  industrial  processes,  the 
new  machinery  and  the  advances  in 
science  which  we  call  the  Industrial 
Revolution  of  a  century  and  a  half 
ago  paid  for  it.  It  svas  a  long  pro¬ 
cess  and  sometimes  a  painful  one; 
but  it  trumphed  in  the  end  and  the 
world  emerged  immeasurably  richer 
than  before.  But  in  1919  we  had 
forgotten  that,  and  were  dismayed 
by  the  prospect  of  what  happened 
to  be.  but  actually  were  not,  cr’.ush- 
ing  debts  and  national  bankruptcy 
And  like  the  ruined  gambler,  who 
stakes  all  he  has  left  of  a  dissipated 
fortune  on  a  last  desperate  throw, 
we  embarked  on  the  great  boom 
that  collapsed  in  1929.  iDshearlen- 
ed  and  frightened,  we  headed  for  the 
depression  and  suffered  the  long 
years  of  poverty  and  unemployment, 
disillusionment  and  dismay.  Is  it  ail 
going  fo  happen  again?  Or  have  we 
learned  our  lesson,  and  if  so.  what 
exactly  is  that  lesson?  It  is  not  dif¬ 
ficult  to  see  mistakes  in  the  past: 


the  shortages  of  commodities  for 
civilian  consumption  which  have 
arisen  owing  to  wartime  necessi¬ 
ties. 

There  will  be  an  enormous  "spend¬ 
ing  spree”  which  will  bring  verj 
grave  problems  wilh  it.  What  is 
going  to  be  the  effect  upon  our 
elaborate  .system  of  price-controls? 
What  will  happen  to  the  innumer¬ 
able  “ceilings”  that  we  have  placed 
upon  the  prices  of  commodities? 
There  will  be  a  quite  natural  and, 
under  the  circumstances,  an  excus¬ 
able  impatience  with  all  the  restric¬ 
tions  that  have  been  placed  upon 
spending.  The  people  have,  with 
admirable  good  temper  and  docility. 


submitted  to  control.  They  have 
recognised  that  such  restrictions, 
often  very  irritating  and  unwelcome, 
were  necessary  to  the  war  effort 
and  acquiesced  with  good  grace.  But 
with  the  end  of  the  war  there  will 
be  irresistible  demand  that  these 
should  be  removed.  The  ration 
books  will  be  looked  upon  as  unne¬ 
cessary  nuisances,  and  the  housewife 
will  demand  her  tea  and  coffee, 
cer-j  sugar  and  butter  in  the  unlimited 
There  j  quantities  she  looked  upon  as  her 
right  before  the  war. 

4*  4*  4- 

The  situation  will  have  its  ex¬ 
plosive  elements  and  may  well  pre¬ 
sent  some  pro'blems  which  will  tax 
the  ingenuity  of  our  controllers  lo 
prevent  it  getting  out  o^f  hand. 
Pressure  will  be  put  upon  the  gov¬ 
ernment  to  relax  all  the  restrictions 
which  will  be  hard  to  resist.  And 
relaxed  they  must  be,  sooner  or 
later,  or  a  very  ugly  state  of  affairs 
will  confront  the  country.  There 
has  grown  up  in  Ottawa  a  bureau¬ 
cracy  of  officials  who  have  enjoyed 
during  the  war  great  powers,  and 
power  is  a  dangerous  thing  and  must 
be  exercised  with  wisdom  and  cir¬ 
cumspection.  Our  bureaucrats  and 
controllers  will  relinquish  tlielr 
functions  unwillingly,  and  there  will 
be  a  tussle  which  may  possibly  have 
grave  political  repercussions.  It  is 
not  loo  difficult  to  Impose  I’cstric- 
tions  upon  the  people  in  war  time; 
it  is  e.xoessively  difficult  to  remove 
them  without  producing  ec’onomic 
chaos  in  trade  and  industry.  The 
change  over  from  war  time  to  peace 
time  production  will  be  fraught  with 
great  dan  gel’s. 

Already  warnings  that  these  con¬ 
trols  will  be  necessary  after  tlic  war 
have  been  given  both  in  (heat 
Britain  and  Canada.  Viewed  in  tlie 
cairn  light  of  reason  there  is  much 
to  be  said,  we  may  even  .say  there 
is  everything  to  be  said,  for  a  "plan¬ 
ned  Cfonoiny.”  But  unfortunately 
we  are  unreasonable,  and  we  cx- 
cs.ssivoly  dislike  being  controlled 
and  generally  "pushed  around.”  The 
cry  Mill  be  raised,  "What  have  we 
fought  and  suffered  in  this  war  for 
if  it  was  not  to  preserve  the  demo¬ 
cratic  May  of  life?  Are  these  con¬ 
trols  and  restrictions,  this  di.sciplin- ! 
ing  and  regimenting  not  the  very 


25  YEARS  AGO 

From  the  Files  of  The  Finonciol  Times 


The  Howard  Smith  Paper  Mills 
Company  shared  in  the  prosperity 
common  to  industries  of  that  class 
during  1917,  the  annual  report  shOM’- 
Ing  earnings  of  more  than  $200, COO 
compared  with  less  than  $160,000  in 
1916. 


Continued  on  Page  9. 


The  financial  statement  of  Acadia 
Sugar  Refining  Company,  for  fif¬ 
teen  months  ending  Dec.  31st,  shows 
a  deficit  approximating  .$296,000, 
which,  following  a  loss  of  $347,000 
in  1916,  and  a  loss  (after  dividends) 
of  $149,725  in  1915,  means  a  three 
year  loss  aggregating  over  $793,000. 

The  New  York  Clironicle  says  of 
government  operation  of  raihvays 
in  the  United  States:  "Not  a  pound 
weight  of  physical  efficiency  has 
been  added.  At  the  best  only  the 
tangle  of  priority  orders  have  been 
temporarily  cut.  The  employees 
have  already  put  in  their  fresh  de¬ 
mands  and  that  phase  of  Die  situa¬ 
tion  is  uglier  than  ever  before.” 


.Not  only  did  the  Riordon  Pulp 
and  Paper  Company  show  the  largest 
earnings  in  its  history  for  the  vear 
ending  Dec.  3lst.  but  it  wiped*  out 
all  bank  indebtedncs.s  and  increased 
iUs  M’orking  capital  by  over  .$300,000, 
after  applpng  more  than  .$750,000 
to  depreciation  account  and  more 
than  doubling  the  common  stock 
dividend  payment  to  shareholders 
for  tlie  year. 


A  despatcli  to  The  Financial 
Times  from  Ottnaa  .say.s:  “The 
situation  in  the  Canadian  noM’sprint 
indu.stry  is  most  critic<al.  The  gov¬ 
ernment  has  refused  the  petition  of 
the  manufacturers  to  be  allowed  an 
appeal  to  the  .Supremo  Court  from 
the  ruling  of  Commissioner  Pringle. 
It  is  impossible  not  to  conclude  that 
the  government  has  been  influenced 
to  this  refusal  by  pre.s.sure  brought 
to  bear  by  the  newspaper.s.  'I'ha 
manufacturers  feel  that  they  arw 
confronted  Mith  the  alternatives  of 
either  complying  Mith  the  govern.- 
ment’.s  demands  at  the  risk  of  ruin¬ 
ing  their  business  or  of  stopping  th« 
Canadian  supply  altogether.” 


SCRAP  BOOK 


EDITORIAL  FORUM 


Blessing  In  Disguise 
It  Is  rather  astonishing  M-hat  has 
been  done  in  Canada  by  many 
people  to  adjust  themselves  to  M’ar- 
time  circumstances.  Some  are  dis¬ 
posed  to  use  the  M'ord  sacrifice,  but 
at  most  Canadians  have  sacrificed 
little  indeed,  if  that  term  is  al¬ 
lowed,  compared  M'ith  the  suffer¬ 
ing  want  and  privations  of  millions 
of  men,  women  and  children  in  the 
enslaved  countries  of  Europe.  Per¬ 
haps  such  problems  as  M’e  have  had 
in  our  country  will  make  us  a 
stronger,  more  resourceful  people 
than  M’e  M’ere  before  the  M-ar  be¬ 
gan.  —  Kingston  Whig  Standard. 


“Leaning  On  The  State” 

If  it  is  the  duty  of  the  State  to 
try  to  provide  every  man  with  op¬ 
portunity  to  cam  a  livelihood,  It  de¬ 
finitely  is  not  the  duty  of  the  State 
to  care  for  people  who  will  not  take 
advantage  of  opportunities .  to  cam 
their  livelihood.  We  hear  a  great  deal 
these  days  about  “equality”  and 
“liberty.”  It  might  be  a  good  thing 
if  we  could  hear  something  about 
justice.  There  is  no  justice  in  penal¬ 
izing  industry  and  thrift  for  the  gaiti 
of  laziness  and  extravagance. 

— Ottawa  Journal 


such  men  on  tlic  staff  of  the  Board, 
in  comparatively  minor  positions,  but 
the  directing  heads,  the  men  with 
real  authority,  the  ones  Mho  can 
make  or  lireak  the  tremendously  im¬ 
portant  task  of  giving  judiciously  to 
the  world  the  news  of  Canada's  pros¬ 
ecution  of  the  war,  are  M’ithout  ex¬ 
ception  men  who  know  nothing  what¬ 
ever  about  the  essential  mechanics 
of  their  job.— Windsor  star 


Free  Eiitei*prise 

It  seems  that  itinerant  salesmen, 
what’.s  left  of  them,  liave  adopted  a 
neM’  line  thaf.s  in  keeping  with  tlie 
times.  “I’m  selling  these  thing.s  from 
door  to  door  because  I  am  one  of 
the  last  strongholds  of  fi'be  enter¬ 
prise,”  one  of  them  says  as  he  firm¬ 
ly  pdge.s  his  foot  into  the  dooi’M’ay. 
— Christian  Science  Monitor. 


The  Enemy’s  Game 

One  of  the  chief  aims  of  the  Ger¬ 
man  propaganda  ministry  just  now 
is  to  sow  distrust  and  lack  of  con¬ 
fidence  between  Britain,  Russia  and 
tlie  United  States.  The  Berlin  radio 
works  at  the  job  constantly. 

Tills  .sowing  of  discord  and  creat¬ 
ing  suspicions  is  a  favorite  Nazi  game 
conducted  usually  with  subtlety  and 
skill.  It.  makes  a  special  appeal  to 
Isolationists  and  pacifists  and  is  cun¬ 
ningly  baited  to  trap  the  little  anti- 
British  cliques  in  the  United  States 
and  the  few  critics  of  the  United 
States  in  Britain.— Halifax  Herald 


Greenhorns 


The  government  cannot  plead  that 
able  and  qualified  men  are  not  ob¬ 
tainable  (for  the  Wartime  Informa¬ 
tion  Boai'd).  It  can  have  its  choice 
but  it  is  often  very  difficult  to  find  |  of  the  best  newspaper  and  publicity 
a  M’ay  of  avoiding  similar  errors  in  men  in  the  Dominion.  It  has  some 


Opportumty  for  -The  C.I.O. 

Windsor,  Ont,  is  one  of  the  Cana¬ 
dian  cities  that  have  had  a  great 
deal  of  experience  with  union  labor 
and  its  efforts  to  achieve  an  im¬ 
proved  status  for  M'orkingmen. 
Windsor  is  an  industrial  city  and 
has  had  its  share  of  labor  disputes 
in  which  the  views  of  employers, 
union,  and  government  intermediar¬ 
ies  have  been  set  forth  unstintedly. 
One  Mould  think  that  the  people 
there  would  know  already  all  they 
desired  lo  know  on  ail  sides  of  the 
labor  question.  That  docs  not  seem 
to  be  the  case,  however,  for  recently 
a  Windsor  pastor  offered  the  use 
of  his  puipit  to  a  representative  of 
the  C.  I.  O.  The  pastor  said  his 
flock  Mas  anxious  to  hear  an  au¬ 
thorized  representative  of  the  or¬ 
ganization  set  forth  his  vieMs  on  in¬ 
dustrial  and  social  matters.  —  Fortj 
William  Tinies-Journal. 

What  Substitute? 

The  men  who  continue  to  criticize 
the  ceilings  or  w'ho  demand  their 
removal  in  the  special  interests  of 
those  whom  they  feel  they  repre.scnt 
•should  be  asked  exactly  what  they 
suggest  as  an  alternative,  particularly 
a.s  all  the  protests  are  accompanied 
by  ferv’ent  affirmations  that  they  do 
not  want  inflation,  tfery  well  then. 
What  do  they  propose?  Ho”.’  are  they  I 
going  to  arrange  matters  so  that  their  j 
Ijarticular  group  will  get  more  w’ith- 
DUt  hurting  everybody  else?  To  this 
no  clear  answer  is  being  offered.  Noi¬ 
ls  there  any  answer  to  the  question; 
how  is  one  group  going  fo  get  more 
without  hurting  itself?  For,  assured¬ 
ly.  no  single  set  of  prices— including 
wages— is  going  to  be  moved  upward 
without  all  others  following  suit.  The 
inflationai-y  results  then  become  in¬ 
evitable— Winnipeg  Free  Press 


Tail  Lights  For  Elephaiils 

Encounter.s  with  uiiilluminatedi 
elephnnls  in  the  black-out  might 
MCl]  try  tlie  nerves  even  of  blitz- 
hardened  Londonens.  A  number  of 
the.se  ma.ssive  beasts  no^v  in  town 
M-ith  the  Cbessington  Circus  have  to 
make  a  nightly  journey  to  and  front 
the  Scala  Theatre.  Tliey  have  oc-ca- 
siontd  the  novel  bylaw  tliat  ele¬ 
phants  must  be  illuminated  in  built- 
up  areas. — ^Lecds  Yorkshire  Post. 


Boners 

A  corps  i.s  a  dead  gentleman;  R 
corpse  j.s  a  dead  lady. 

Filet  mignoii  is  an  opera  by  Puc¬ 
cini. 

Inertia  is  the  ability  to  rest.. 

The  Royal  Mint  is  Mhat  the  King 
grows  ill  his  garden. 

Ambiguity  mearns  telling  the  trulh 
when  you  don’t  mean  to. 

Matrimony  is  a  place  Mlicre  souls 
.suffer  for  a  time  on  account  of  their 
sins. 

A  .sinecure  Is  a  disease  Mithoul  * 
cure. — Ontario  Public  School  Argus. 


One  War  at  a  Timo 
At  a  certain  U.S.  militai’y  camp  the 
officers  who  examine  candidates  for 
I  officers’  ti-aining  hit  upon  a  wonder- 
I  ful  question  for  testing  tlie  poise  and 
mental  equilibrium  of  Southerners 
who  ajipcar  before  them.  Each  can¬ 
didate  Is  asked  -what  he  would  do  if 
his  state  seceded  from  the  Union. 

When  they  .sprang  it  on  a  Georgia 
man,  his  eyes  lit  w’ith  a  holy  fire, 
but  he  quickly  got  himself  in  haiwi. 
“We  got  to  finish  this  ivar  first,  suli,” 
he  said. — 'fhe  New  Yorkers. 


Inside  Stories  of  the  Street 


.Alakes  Scn.-ie 

Tlic  eighth  Army’s  artillery  barrage 
had  been  unusually  heavy,  and  had 
been  interspersed  by  visits  of  zoom¬ 
ing  planes,  which  machine-gunned 
the  battered  Axis  lines  mercilessly. 

In  the  lull  that  followed,  an  Italian 
infantryman  sat  dejectedly  on  an 
empty  gasoline  can,  his  eyes  fixed 
darkly  upon  the  baked  desert  earth, 
hi.s  dust-smeared  cliin  tupiicd  in  be¬ 
grimed  liands. 

“What's  the  matter?”  an  officer 
asked.  “Homesick?  ’ 

“No,  sir,”  came  the  prompt  reply, 
“Not  homesick.  L’m  Jicresickl”  — 
Wall  Street  Journal. 


short  change  between  the  time  of  sale  and  the 
moment  new  supplies  were  to  be  received,  has 
added  many  a  grey  hair  to  the  head  of  the  dealers 
in  food  products. 

The  accounting  of  such  masses  of  coupons  of  all 
colors,  -M’ith  differing  dates  of  expiry  and  witli 
values  which  at  least  in  the  case  of  one  product 
M’ere  by  no  means  stable,  must  by  noM-  have  become 
somewhat  of  an  art,  if  not  a  science. 

It  is  to  solve  at  least  .some  phases  of  this  huge 
M'ork,  and  to  reduce  perhaps  the  untoM-ard  require¬ 
ments  of  man-  or  M’oman-poM-er  in  ration-coupoii- 
accounting-offices  all  across  the  country,  that  the 
chartered  banks  of  Canada  have  undertaken  to  act 
as  agenf.s,  as  the  chief  accoimianis  for  the  Ration 
Administration. 

Without  cost  fo  the  dealer  he  can  now  put  his 
ration  coupon  banking  on  a  basis  that  offers  him 
protection  against  losses,  that  keeps  his  books 


The  reception  accorded  by  investors 
to  the  $10,000,000  debenture  issue  of 
the  Imperial  To- 


Ihe  government — three  years  imprisonment  and  a 
$50,000  fine— can  hardly  be  termed  adequate  un¬ 
der  tlic  circumsiancc.s.  There  doubtless  is  no  ade¬ 
quate  penalty  for  the  crime  available  in  our  demo¬ 
cratic  code.  It  Mas  severe  enough,  hoMever,  to  act 
as  a  deterrent  to  others  Mho  have  been  operating 
along  parallel  lines,  or  Mho  might  be  tempted  to 
do  so  in  the  future. 

•i*  *!•  <• 

It  Mas  Melt  that  the  Board  of  Raihvay  Commis¬ 
sioners,  Mith  its  long  and  M’ide  experience  in  rail¬ 
road  operation,  should  rc,Port  on  the  Almonte  calas- 
troplic.  There  Mas  loo  much  political  atmosplierc 
about  the  coroner's  investigation.  Xom-  the  railway 
involved,  a  company  in  Mhich  the  Canadian  people 
have  so  much  confidence,  has  been  cleared  by  a 
government  appointed  body  of  almost  judicial 
rank,  which  could  have  no  reason  to  defend  or  be¬ 
friend  a  private  corporation.  At  times  human  na 


.  straight  and  that  -will  speed  his  regular  and  per- 1  lure  fails  just  as  at  limes  ineclianicul  equipment 
liaps  increasingly  frequent  contacts  M’ith  the  Ration  j  fails.  To  prevent  repetition  of  failure  is  the  value 

j  of  experience — often  at  a  high  price;  but  there 
Needless  to  say  it  would  be  a  physical  impos-  ,  M’ould  seem  to  be  no  belter  marking  for  the  Al- 
sibility  to  expect  that  the  Banks  should  take  the  j  monte  grave-stone  than:  “Accident”. 


I  BIG  INVEST-  bacco  Company 
MENT  MARKET  of  Canada  indi¬ 
cates  the  wide  In- 
vesiment  market,  that  prevailed 
tliroughout  the  Dominion.  The  fact 
that  the  debentures  arc  investments 
in  which  Canadian  and  British  in¬ 
surance  companies  cpuld  invest,  their 
j  fimds  resulted  in  the  largest  demand 
I  coming  from  this  particular  group.  In- 
!  surance  companies  have  been  anxious 
I  to  try  and  get  new’  investments  that 
would  bring  a  somewhat  better  yield 
than  govei-nmcnt  Issues  in  order  to 
I  add  somewhat  to  the  earnings  of 
their  investment  funds.  Notwith¬ 
standing  that  the  bond  debentures 
were  issued  in  the  form  of  Serial 
Sinking  Fund  Debentures  the  com¬ 
pany  was  able  to  Issue  them  in  five 
Jots  of  $2,000,000  apiece,  and  dispase 
of  them  on  the  low  basis  of  3*4  and 
3!i  iier  cent.  This  low  rate  of  return 
was  particularly  Interesting  from  an 
Investment  standpoint  because  the 
debentures,  while  direct  obligations  of  I 
the  company,  are  not  secured  by  hy¬ 
pothec,  mortgage  or  other  charge. 
The  yield  is  {ittributed  to  the  high  j 


standing  which  the  Investors  have  of 
the  position  occupied  by  Imperial 
Tobacco  Company,  and  tlie  sound  po¬ 
sition  in  -a’hich  it  has  placed  itself 
over  the  year  throughout  the  Domi¬ 
nion. 


now  will  be  operated  simply  as  one 
of  the  departments  of  the  big  com¬ 
pany. 


The  passing  of  Charles  Keeley, 
head  of  the  Keeley  Mines,  recalls  {lie 
fact  tJiat  Ml-.  Kee- 
REMAINED  ley,  from  the  open  ■ 

ENTHUSIASTIC  ing  up  of  the  silver 
PIONEER  camps  of  the  On¬ 
tario  North  coim  - 
try,  was  one  ot  Its  most  enthusiastic 
pioneers.  All  Uu’ough  liis  career  he  !  .subject  uas  one  whicli 


The  application  made  by  Montreal 
Light,  Heat  &  Power  to  transfer  to 
Itself  all  the  assets 
INTERESTING  of  the  Cedar  Rapids 
POWER  CO’Y  Manufacturing  and 
TRANSFER  PoM’er  Company  re¬ 
calls  the  interesting 
development,  carried  out  by  Odars  in 
the  early  part  of  the  centurj’.  The 
group  that  undertook  to  harness  a 
ixirtlon  of  Cedar  Rapids  w’as  headed 
by  W.  McLea  Walbank,  who  for 
many  years  was  verj’  promhient  in 
the  power  field  in  Montreal  and  vi¬ 
cinity.  Cedar  Rapids  was  one  of  the  j  mines,  and  remained  with  most  of 
first  companies  that  found  an  outlet  j  them  till  they  became  .sle-ady  .ship- 
for  a  portion  of  its  production  In  I  pers.  At  the  height  of  his  career  he 


remained  the  old-time  type  of  pion¬ 
eer,  and  once  he  played  a  part  in  lo¬ 
cating  a  new  mine  he  always  wanted 
lo  go  on  to  otlier  ventures  in  the  hope 
of  locating  new  bodies  of  ore.  Among 
mining  men  Keeley  was  known  to 
have  played  a  pan  in  the  discovery 
of  as  many  as  .six  of  Uic  larger  silver 


Short  l-fcsson  From  History 

That  tinl.s  is  not  the  first  Mar  in 
M-bic-h  a  mounting  volume  of  paper 
Mork  has  tended  to  clog  fhe  niili- 
lary  efforls  of  a  nation  is  seen  in  a 
reference  in  Motley’s  Rise  of  the 
Diitcli  Republic  to  Philip  II  of 
Spain;  “He  Mas  born  to  M-rite  di.s- 
patc’ht'S  and  to  scrawl  commenU’i 
upon  tliosc  which  he  received  .  .  « 
He  could  write  a  letter  eighteen 
pages  long,  when  his  correspondent: 
Mas  in  the  next  room,  and  M  hen  tho 
man  oC 


si.x 


shipping  power  into  the  United 
Stales  particularly  in  the  aluminum 
field  around  Massena,  N.Y.  Later  on 
1:  was  taken  over  by  the  Montreal 
Light,  Heat  &  Power,  and  had  been 
operated  by  it  since  1916.  By  the  deal 
U  became  a  wholly-owned  subsidiary’ 
of  the  parent  Montreal  company,  and 


presented  a  massive  block  of  silver 
ore  to  the  Province  of  Ontario,  and 
this  still  remains  in  display  in  the 
Parliament  Building.s.  It  has  been 
valued  high  up  in  the  thousands  of 
dollars,  and  has  been  i-egarded  among 
mining  men  as  a  monument  to  Kee- 
ley's  work  In  the  Nort-h  country. 


taloiit  could  have  settled  vvitli 
v^ords  of  his  tongue.” 

Those  loyal  servants  of  the  Dom¬ 
inion,  in  the  labyrinthian  temples  of 
our  beaureaucracy,  mIio  compose 
prolix  mcmcronda  for  the  perusal 
of  their  fellows  in  the  next  office, 
or  even  at  the  next  de.'k,  miglib 
Mcll  heed  that  it  was  this  sanif^ 
Philip  of  .Spain  Mho  .irranged  the 
affairs  of  the  Armada,  Mitli  result.-v 
satisfactory  only  to  his  foes. — The 
Printed  Word 


The  tiiiancl.-il  'rimes  Is  imWlBlicd  nt  583 
Nolle  L'a-ino  St.  M’fest.  Montreol,  ly  Tli» 
Montreal  I-  nano  al  Tjmea  I’liHishlr^ 
I'oirrany,  l.imlted,  Montreal.  Secretai y, 
A,  n.  Thontas, 
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Q'lebec  Pulp  Prcf. 

yViU  you  be  «o  goo<l  ns  >o  ndnst: 
?!!■:«  regard  to  the  market  possi- 
hitities  of  Quebec  Pulp  aud  Paper 
preferred.  I  have  been  told  there 
may  be  a  profit  on  the  stock  to  the 
Icnjcr  at  current  levels  within  a 
relatively  short  iimc.—F.  G,  To~ 
ran  to, 

Tho  Eitualinn  surrouncling  Quebec 
and  Paper  Corp.  Is  rather  In- 
■'olved,  A’alues  behind  the  preferred 
srock  being  more  potential  than  ac¬ 
tual. 

Coi'poration  declared  bankrupt 
last  October  folloii’ing  proceedings 
Taken  by  Quebec  Department  of 
Lands  and  P^re-stE  to  which  Quebec 
Pulp  owes  $1,824,710  for  water  ren¬ 
tals.  In  announcing  government’s 
decision  to  take  bankruptcy  proceed¬ 
ings,  Quebec  Minister  of  Lands  and 
rcre,sts  stated  that  his  "govermnent 
33  determined  to  act  In  such  a  way 
that,  while  the  recovery  of  its  claim 
i;.  a5.surcd,  tire  preferred  sharehold¬ 
ers  '■ill  obtain  the  fair  treatment 
v.Mch  they  deserve  in  the  reorgani- 
2'- 'ion  it  is  desired  to  bring  about." 

The  Aliomimiin  Co.  comes  into  the 
pic.ure  as  i'S  power  development  in- 
'oh'es  flooding  of  .a.  part  of  Quebec 
Pulp's  limifp.  Hence,  final  terms  of 
Xi  orraniaatloij,  or  of  disirositiori  of 
assets,  apparently  devolve  upon  a  3- 
cornerecl  deal  between  Quebec  Pulp, 
h’uminum,  and  Quebec  covernnient. 

There  were  reports  some  lime  ago 
-•■in  the  course  of  one  of  the  market 
tliuTies  in  the  preferred  .stock— that 
.Aluminum  womd  make  an  offer  for 
■ra'.isfaction  of  flooding  damage 
elaims  in  stcr;!:  This  wa.s  subsequent- 
1  •  denied.  There  have  also  been  at- 
t  ..mpts  to  evaluate  the  assets  behind 
'he  preferred  stock  but  examiners 
erpointed  by  bankruptcy  court  have 
taken  exception  to  these,  pointing  ou' 
f.‘.at  examination  of  assets  had  not 
been  completed. 

Mills  of  corporation,  located  at 
ri’.icoutlmi  and  Val  Jalbert  in  Sa¬ 
guenay  region,  have  been  closed  dowm 
since  1930  and  sizeable  net  losses 
have  been  reported  by  corporation 
c'ch  year  since  then.  Net  loss  of 
$'.81  777  w'as  reported  for  1941  as 
arainst  $249,360  in  1940.  Balance 
rrect  as  at  December  31st,  1941  sho’W- 

current  assets  of  $311,364 — largely 
c  ;mpo.sed  of  Investments  in  mar- 
k'dable  securities  —  and  cuiTent  lia¬ 
bilities  of  $1,807,241  —  practically  all 
Tcpre.sented  by  claim  of  Quebec  gov- 
nnment.  It  will  be  seen,  accordingly, 
that  value  behind  preferred  stock  de¬ 
pends  upon  disposition  of  fixed  as- 
fets  and  terms  of  settlements  with 
provincial  government  on  the  one 
hand  and  Aluminum  on  the  other. 

❖  -T  ❖ 

>(obert  3Irtchell  Common 

tVouJd  you  kindly  advise  me  os  to 
f'e  position  of  Robt,  Mitchell  com- 
r  'OH  stock,  I  hold  some  of  it,  bought 
at  a  higher  price  than  present  mar¬ 
ket,  and  it  seems  puzzling  to  me 
v  hy  the  stork  sells  at  present  low 
prices,  in  view  of  last  year's  earn¬ 
ings  and  dividends.  What  is  the 
rompany's  outlook  for  after  the 
varj  Is  there  likely  to  be  a  sharp 
slump,  and  i-s  this  what  is  wrong 
with  the  stock.  I’ve  been  wondering 
irhcther  to  continue  to  hold  the 
stock  or  noil — A.  C,,  Toronto. 


¥*VCt//K/£?S  from  subscribers 
ill  regard  to  their  iiitejf- 
ments  and  problems  ara  invit¬ 
ed.  Answers  are  based  upon  in¬ 
formation  which  THE  FIN¬ 
ANCIAL  TIMES  believes  re¬ 
liable',  fair  and  unprejudiced, 
but  beyond  the  exercise  of 
care  in  securing  information, 
THE  FINANCIAL  TIMES 
cannot  assume  responsibility. 

Inquiries  must  bear  the  sig¬ 
nature  and  address  of  the  wri¬ 
ter  in  order  to  receive  atten¬ 
tion .  Answers  thought  to  be  of 
public  interest  will  be  pub¬ 
lished.  Stamped,  addressed  en¬ 
velope  or  postage  should  ac¬ 
company  all  inquiries. 


Aluminum  Co.  of  Canada  i 
Preferred  | 

Recently  the  Aluminum  Co.  of  I 
Canada  offered  some  .  preferred  I 
shares  Jor  sale,  I  wasn't  able  to  j 


Mr  Powell  further  stated: 

‘Til  any  event,  the  company  should 
emerge  from  the  war  at  least  as 
strong  a.',  it  was  before,  assuming,  of 
coiinee,  that  opport.unities  for  foreign 
trade  are  no  less  favorable  for  Can 


possible  to  buy  this  stock  now,  and.  I  ®  f  ^  m  ' 

at  what  price!  What  is  the  o./ttooU  other  conditions  will  | 

for  this  stock,  hi  view  of  prabnbilif  I  the  war.  In  the  pmst,  Alu-  , 

of  big  slump  in  alumhvnn  dcmandl  'Tuniiin  Co,  of  Canada  has  depended  | 
after  the  v;ar?  What,  your  opin-  •  ^m'gel.v  oii  foreign  markets  for  its  ; 
ion  n.s  to  rhanres  for  improvement !  revenues.  Aliuninum  ingots  have  been  : 
in  prir.:  of  Uiv  stock  O'cr  the  »rxt  ^  shipped  to  fabricating  plants  in  Eu-  I 
year  or  two.'—A.f  ,  Vancouver.  j  rope,  .Vsla  and  elsewhere,  both  tiiosc  j 

I  owned  by  the  parent  company.  Alu-  j 
I  minium,  Ltd .  and  to  other  fabricat-  i 


bathroom  equipment.  In  event  of  a 
housing  boom  after  the  war — either  a.s 
a  result  of  housing  shortages  due  to 
wartime  cessation  of  building,  or  be¬ 
cause  of  government  slum  clearance 
and  similar  projects  to  maintniii  cm- 
plojincnt,  or  for  both  reasoips  —  the 
company  should  be  in  a.  P'asilion  to 
benefit. 

'  Tliere  is  aLso  good  prospect  that 
!  complicated  alloy  castings  develop- 
I  ed  for  u.sc  iii  war  machine.^  r.in  be 
I  put  to  peacetime  uses  Prior  In  the 
I  war.  the  company  was  developing 
j'ales  of  such  alloys  to  flic  mhilng 
industry,  and  new  alloys  may  find 
considerable  use  In  this  and  other- 
fields, 

A-nother  .a.spect.  for  post-v.-ar  pros¬ 
pects,  is  that  company  -will  be  re¬ 
ceiving  a  substantial  amount  from 
the  government  in  pannent  of  re¬ 
fundable  tax  amoimts.  Last  year  re¬ 
fundable  part  of  EPT.  payments 
amounted  to  $3  6,3  per  share.  Had 
the  present  tax  rafes  been  in  effect 
the  full  year,  refundable  amount' 
would  have  been  $7.30  a  share.  Re¬ 
fundable  amount  to  be  paid  out  of 
this  year’s  earnings  should  be  some¬ 
where  around  this  figure. 

Dividend  prospects  are  obscured  by 
the  tax  .situation.  There  Is  a  consid- 
eble  amount  of  imdlstributcd  surplus 
that  co,uld  be  applied.  If  the  direc¬ 
tors  wished,  to  dividend  payments. 
In  the  last  tw'o  years  alone.  $10.07 
a  share  w'as  earned,  and  a  tax  credit 
of  $3.65  set  up  at  Ottawa),  W'hile 
dividend  payments  were  only  $3.50. 
In  view  of  post-^war  uncertainties, 
however,  the  directors  may  decide  to 
pursue  a  conservative  policy  in  the 
matter  of  dividend  distributions,  and 
cut  dividend  payments  to  more  close¬ 
ly  in  line  with  earnings  showing, 
after  E.P.T,  deductions.  On  basis  of 
$1,25  annual  payments,  the  stock  at 
present  price  would  still  yield  close 
to  7  per  cent. 

Although  the  future  must  continue 
uncertain,  company’s  strengthened 
financial  position  and  outlook  for  fu¬ 
ture  business  suggest  interesting  pos¬ 
sibilities  in  Robt.  Mitchell  common, 
for  a  speculative  hold. 


Aluminum  Co.  of  Canad-a,  whuUy- 
owned  Canadian  operating  subsidiary 
ol  Aluminium,  L+d .  oficred  $15,000,- 
000  of  3  per  cent  preferred  stock  in 
I  Januarv.  The  offering,  priced  at  p.ar 
or  $100  a  share,  wa.s  quickly  over- 


ii'ig  plants-  ' 

There  will  he  a  tremendoiis  job  of  ; 
reconstruct Icn  to  be  done  after  the 
war.  .and  aluminmii  probably  wU!  j 
play  an  iinpurtniif  role.  Also,  there  j 
ha.3  been  a  big  deferred  demand  ac- 
cumulating  for  alumlniun  for  non  - 1 
war  iise  on  thLs  rontinent  and  clsp- 
whore,  and  there  probably  wdl  be 
many  new  user  found  for  aluminum  j 
Price  of  aluminum  has  been  ic- 


subscrilMd  and  was  qiio.ed  at  a  pre¬ 
mium  of  3  per  cent  to  3  tier  cent 
when  the  book.s  were  closed.  Tlic 
stcMTk  u,  now  b-'ing  traded  in  on  Hie 
j  Montreal  Sleek  Exchange,  and  is 
,  currently  quoted  an  around  $]ni 

I  The  stock  has  mtcrcc-'ing  •'U'Pects  j  pm-'Vent 

I  as  a  busmer-s  man’^  iiivcstineiit.  As  „,ar.  The  lower  price  probably 
a  speculative  venture,  for  capital  ap-  :  v.in  contume  after  the  war.  becau.-^e 
!  !  PC'Wor  costs  now  are  much  lower  and 

j  ited.  The  stock  is  callable  -it  lO--?.  and  I  likely  to  be  low  after  the  -w'.ar 
i  ihus  tbere  Is  little  pro.speet  of  Us  ad-  |  Large  .amoimts  cf  low-cost  power  is 
'  vancmg  muclt  above  this  price,  |  mo.st  imporlant  factor.--  ni 

The  stock  doe.s  appear,  however,  to  j  aluminum  prmliicfion  costs.  The  Ire- 


FORTY-ONE  YEARS 
PRIVATE  WIRE  SERVICE 

1902-1943 


The  first  direct  brokerage  private  wire 
service  between  Montreal  and  the 
Maritime  Provinces  was  opened  in 
March  1902  and  is  the  only  one  operat¬ 
ing  today. 

The  service  was  established  by  a  pre¬ 
decessor  firm  of  G.  E.  Leslie  &  Co.  and 
has  been  in  eonlinuous  operation  ever 
since. 


Throughout  the  intervening  years,  clients 
have  received  reliable  uninterrupted 
brokerage  and  investment  service. 

To  those  wishing  to  purchase  or  sell 
securities  either  for  cash  or  on  a  con¬ 
servative  margin  basis,  we  offer  facilities 
based  on  long  and  broad  experience. 
Inquiries  will  receive  prompt  and  care¬ 
ful  attention. 


N  S. 

Sjtlofv,  N-J. 


G.  E.  LESLIE  &  CO, 

Stock  Brokers  and  General  Investment  Dealers 

*fimheT$.  Mon’rei!  FtO'^V 

Mcotreal  Curb  Market 

Head  O.tficei  Royal  Bank  Building,  Montreal 
Montreal  and  Toronto  Ticker  Service 
Branthe$ r 

I  •  ^  T  WTi!ia,.Mdtn'!f«»  Nafnl  Jobo.  N  B,  •  •  D.  V.  AraiitroBf,  .V<*iiaf«^ 


/f»a 


N'  V-  MacDoaaldf  .Manafar 

iiA  *ffm  Provti 


Moncloa,  MB,  •  •  R.  M.  SUvee»>  .Mon«far 

><A  VorA,  lotonto  on4  cth^r  Uading  Jtnasietal 


J 


offer  reasonably  Eccurc  rctum.  and 
on  thi,",  basis  the  retuin  of  nearly  5 
per  cent  is  attractive.  Eai-ning.s  in 
1942  were  more  than  15  times  divi¬ 
dend  requiremrnts  on  the  Issue,  and 


Canada  After  the  War 


mendom,  poiver  pr'xluction  facilities  j 

tiev'eloped  to  make  possible  Ure  high  |  “  - 

wartime  output,  of  aluminum  -will  be-  ■  (Continued  from  page  S) 

a railable  c-till.  after  the  war.  and  alu- I  things  tha.t  Nazism  and  E’ascism  .seek  I  are  still  too  vivid  to  allo-iv  u.*;  to 
minum  plants  must  be  looked  'o  i  to  impose  upon  an  unwilling  world?  "  j  contemplate  a  repetition  of  it  with 


.average  earnings  over  the  past  five  |  Largely  to  ab.soi'o  tills  electric  pow-er  |  There  is  truth  in  this,  or  at  last !  equanimity.  Indeed  we  may  be 

year.s  were  more  than  16  times  an-  |  production.  I  enough  irutii  to  make  it  a'vkward  j  much  more  emphatic  than  that,  and 

nual  dividend  requirement.'  Tht".  i  wiih  aliinnu.um  a'  a  relatively  low  j  to  answer.  Assuredly  ne  cannot  vc- 

ye.ars  earnings  are .  expected  to  he  '  price,  uses  for  (he  metal  are  likely  j instantly  and  completely  all  the 

aproximately  the  {nine  a.s  in  1942,  |  to  ba  found  in  many  fields  where 


INVESTI^fENT  YIELDS 


(Compilod  by  Jones  He-.vord  U  Co.) 

COMMON  STOCKS 


the  {nine  a.s  in  1942, 
after  b.alanclng  increased  deductions 
against  increased  revcruc.' 

The  company's  record  of  successful 
and  profitable  operation  over  the 
past  40  years  is  encouraging.  It  Is 
tnie  that  the  company  has  expanded 
Its  productive  facilities  enormously, 
during  the  war,  to  meet  wartime  re¬ 
quirements  for  aluminum,  but  ex¬ 
penditures  for  such  outlaj's  have 
been  largely  ‘‘sslf-liquldating”— that 
is,  they  are  being  written  off  out  of 
present  earnings,  before  showing 
profits  available  for  dividends. 

In  a  prospectus  issued  at  time  of 
the  Aluminum  Co.  of  Canada  pre¬ 
ferred  stock  offerhig.  President  R.  E. 
Powell  said  that  "to  earn',  after  the 
war,  the  additional  facilities  the"  com 


Telephone  Co.  reports  for  1942  net 
profit  of  $726,957,  equal  after  regu¬ 
lar  dividends  on  preferred  and 
preference  stocks  to  $8.80  a  sh.are 
on  45,000  common  shares  $100  par 
pany  has  created  will  cost  little  or  |  value.  This  compares  with  .$732,102 
nothing  unless  the  facilities  are  used  I  or  $8,94  a  common  share  in  1941. 
—and  to  the  eirtent  that  they  are 


controls  by  which  the  war  time 
enemy  w-as  governed  But  they  can¬ 
not  be  carried  over  permanently 
into  peace  time;  to  do  so  would  he 
mischievous  and  so  distasteful  to  the 
public  at  large  as  to  be  Impossible 
to  carry  out. 

4.  4.  4- 

The  controls  will  have  to  be  relax¬ 
ed  as  quickly  as  possible  becaus.e 
popuuar  clamour  will  be  irresistible 

R  f  Tpipniinnp  Pnv  I  because  the  great  surge  of 

D.L,.  leiepiione  L,0  y  |  ^-onsumer's  demand  for  all  it  was  de- 

Eamings  Are  Shaded  |  prived  of  during  the  war  will  sw-amp 
Vancouver  —  British  Columbia 


to 

prcviou.sly  other,  cheaper  metaL,, 
were  utilized.  Tlie  metal  has  the  ad¬ 
vantages  of  being  light,  yet  strong 
In  view  of  these  circumstances,  tliere 
appears  reasonably  encouraging  pros¬ 
pect  that  revenue  after  the  war  can 
be  contmued  at  sufficient  level  to 
take  care  of  Aluminum  Co.  preferred 
dividend  requirements. 


the  system.  When  we  reflect  how 
hardly  these  restrictions  have  func¬ 
tioned  during  the  war  when  public 
sentiment  was  submissive,  it  is  not 
hard  to  see  how  impossible  their 
continuance  will  be  after  the  war, 
when  the  high  enthusiasm,  the 
spirit  of  sacrifice,  and  the  willing- 


used  Canada  will  gain  In  employ¬ 
ment,  in  taxes  and  international 
trade  '* 


The  Farmer’s  Place  In 
Taxation 
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Agniw  SurpoJS 
do  Incl.  exfros 

The  apparently  conservative  market  AiumaVum  Ltd.  . 
valuation  of  earning  foower,  suggest-  ,  ^  . '"‘ii-  -  -,,, 

ed  in  Robert  Mitchell  Co.'s  1942  earn-  ^  ' 

ings  statement,  would  seem  to  be  due  i  Asiociated  Breweries 
n.s  much  to  indicated  effect  of  the  |  •• 

rew  Excess  Profits  Tax  rates  on  |  -  •  -  ■ 

1943  earnings  as  to  nervousness  over 
pest- war  prospects. 

Pc>;-  1942.  company  reported  cam- 
tr.gs  cf  $4.76  a  share  on  common  and 
raid  $2  a  share  In  dividends.  How- 
e.-er,  if  the  E.P.T.  had  been  in  effect 
J(,l  the  12  months,  instead  of  only 

h. alf  a  year,  earnings  available  for 
dividends,  after  taxes  Including  de¬ 
duction  of  refundable  portion  of 
liPT.,  would  have  been  only  $135 
«  share.  ThLs  suggests  doubt  that  the 

i. ;me  amount  will  be  paid  in  dlvi- 
cends  this  year  as  'In  1942. 

It  is  true  that  company's  present 
high  operating  activity  has  been  due 
*■0  wartime  causes.  The  company  has 
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123 

5.00 
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become  the  largest  producer  of  brass  \  Ford  of  Conada  "A", 
cartridges  in  Canada  and  also  is  an 


GcO'Jycor  Tire 
do  Incl.  extras 
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important  producer  of  aluminum  and  1  iiTiperioi  o' 
magnesium  castings  and  finished  |  imperial  Tobacco 
parts  for  aeroplanes,  tanks,  ships, 


During  the  three  years  1940  to 
1943,  operating  profits  totalled  no  less 
than  $5.198,08'5  (including  ,$3,423,377 
•ii  1942),  of  which  $4,189,427  went  to 
the  Dominion  government  in  taxes— 
ai;  amount  equivalent  to  Just  imder 
$58  a  share  , ' 

Before  the  wac,  company's  earnings 
record  was  erratic.  From  1932  to  1936, 
Inclusive,  company  reported  losses  af¬ 
ter  operating  expenses,  and  In  1939, 
fig. am,  there  was  a  loss  of  $23,184,  be- 
fere  depreciation  provision. 

Since  1939,  however,  the  sharp  ex¬ 
pansion  in  revenues  has  enabled 
r-ampany  (which  has  no  capital  obli¬ 
gations  ahead  of  the  common  stock) 
to  strengthen  its  financial  position 
C'jnsiderably.  During  the  three  years. 
1940-1942.  distributable  earnings 
fi  mounted  to  over  $12  a  share,  wuth 
'plividends  paid  in  the  three  years  at 
.-4  The  difference,  plus  the  equiva- 
>nt  of  about  $13  a  share  reserved 
through  depreciation  accounts,  has 
g-one  toward  building  up  company’s 
•-.nternal  position  Working  capital 
h:.'  lumped  to  $1,103,665  from  $355,- 
=506  five  years  ago,  and  though  $800,- 
000  has  been  spent  on  adding  to 
plant  facilities,  since  1937,  fixed  as- 
kts  In  the  books  have  been  vTitten 
hovn  to  $663,235  from  $817,388. 

Thus  the  prospects  are  that  com- 
psr.y  will  enter  the  post-war  period 
V  ;th  3.  strong  cash  pcsitlon,  with  Lm- 


•‘rct  that  there  are  no  bonds  or  pre¬ 
ferred  stocks  outstanding  ahead  of 
'he  common  also  is  a  favorable  fea- 
(iire. 

tVhat  business  and  trade  conditions 
may  be  after  the  war  must  be  of 
course  largely  guesswork  In  ihe  past, 
fupplying  of  parts  for  the  railroads 
has  been  an  important  peacetime  ac¬ 
tivity  of  Robet.  Mitchell  Co.  War¬ 
time  strain  has  caused  heavy  wear- 
and-tear  on  railroad  equipment,  so 
that  there  appears  reasonably  good 
prospect  for  considerable  replace¬ 
ment  business  after  the  war. 

The  company  in  the  past  also  has 
specialized  in  modern  kitchen  and 
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The  Editor, 

The  Financial  Times, 

Dear  Sir: — Your  issue  of  February 
19th  contains  an  editorial  entitled 
"The  Farmer’s  Place  In  'faxation  ’ 
Y'ou  state  that  "the  farmer  seems 
to  be  doing  very  well  for  himself  ' 
and  that  "judging  from  past  experi¬ 
ence  the  failure  of  income  tax  levels 
to  touch  the  agricultural  industry 
has  been  too  complete  to  be  explain¬ 
ed  in  "hard  times”  on  the  farm" 
You  suggest  that  the  reason  is  "tliat 
urban  incomes  can  be  much  more 
readily  a.ssessed  than  those  of  the 
people  living  off  the  land. ' 

There  is  a  much  better  reason. 
Here  is  a  ten-year  record.  I’liu  fig¬ 
ures  are  from  the  Dominion-Proviii- j 
cial  Relations  Report.  1930  to  1939. 1 
The  base  for  comparison  is  1926.1 
The  record  of  the  ten-year  period 
1930-39  gives  comparative  records  in 
agriculture,  salaries  and  wages  and 
investment  income.  The  figures  at 
the  bottom  give  the  ten-year  aver¬ 
age.  Figures  are  in  millions,  frac¬ 
tions  eliminated. 
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have  been  $1,051 

instead 

of  -$2,171.1 

a — Asked  quolotions. 
b — Bid  quotations. 


wages  any  material  volume  of  in 
come  tax  payments.  If  investment 
income  had  been  more  than  cut  in 
two  what  would  have  happened  to 
industry?  Would  it  have  been  in 
shape  to  face  the  probletfls  of  the 
war?  'iNese  figures  take  no  account 
of  reserves  carried  forward  by  in¬ 
dustry  and  finance.  These  reserves 
are  essential  to  progress.  Industry 
would  stagnate  without  them.  Are 
they  not.  also  essential  to  agrlciilfure 
and,  if  not,  why  not? 

Agriculture  was  not  able  to  build 
up  reserves.  The  farmer  is  allowed 
to  deduct  depreciation  on  buildings 
and  equipment  but  this  is  not  very 
helpful  wlien  he  has  to  use  for  his 
livelihood  the  money  which  slioiild 
go  for  repairs.  He  is  charged  with 
the  cost  of  produce  consumed  on  the 
farm.  Included  in  the  income  as 
given  above  is  the  rent  of  tlie  house 
in  which  he  lives,- that  is  part  of  his 
income 

It  is  not  reasonable  to  Ignore  the 
farmei'i,  situation  as  revealed  by  the 
above  record  when  attempting  to 
determine  what  his  income  tax  pay¬ 
ing  c-apacity  is  at  the  present  time 
as  compared  with  those  in  other 
fields,  Agriculture  has  been  short 
annually  about  Four  Hundred  Mil¬ 
lion  <:lollars  as  compared  with  labour 
and  finance.  This  surely  must  be 
tcaken  into  account  when  con.sidering 
the  farmer’s'  capacity  to  pay  income 
tax  from  his  1941  and  1912  income. 

Yours  very  truly. 

J.  H  SISSONB, 
Member  for  Peace  River. 


To  support  the  observation  that  "the  farmer  seems  to  be  doing  very 
well  for  himself,  it.  is  not.  necessary,  we  suggest,  to  repeat  al!  the  evidence 
of  expanded  buying-power  ut  the  farming  community  put  forward  by  the 
farm  press,  but  merely  to  quote  from  a  bulletin  published  only  this  week 
I’Y  the  Dominion  Bureau  of  Statistic's,  it  says  "Cash  income  from,  the  sale 
of  far,m  products  in  Canada  increased  sharply  in  1942  and  exceeded  the 
estimate  for  all  pirevious  years  since  this  compilation  was  started  in  1926." 

But  we  feel  there  is  reason  to  doubt  w'hether  that  improvement  in 
war-time  farm  income  ■'vui  be  reflected  in  increased  tax  income.  Let  us 
consider  the  figures  supplied  by  Ma  Sissons.  Taking  the  year  1939,  the 
highest  annual  figure  in  ten  years  or  more,  fis  indicated  by  the  authority 
quot-3d.  is  $505,090,000.  But  in  that  year,  according  to  the  Dominion 
Bureau  of  Statistics  the  gross  value  of  agricultural  production  was  $1,224.- 
616,000— about  two  and  one  half  times  greater. 

That  is  the  very  point  we  have  endeavored  to  make.  Let  us  accept 
the  figure  quoted  by  Mr.  Sissons  of  $2,527,000,000  for  salaries  and  wages 
for  that  year  1939.  That  would  represent  the  total  income  for  at  lea.'t  the 
great  majority  of  those  referred  to  —  few  would  share  investment  income 
(at  least  to  no  greater. extent  numerically  than  those  on  the  far.m).  But 
the  agricultural  income  reported  for  the  year  was  only  about  40  per  cent 
of  the  year's  agricultural  production.  Suppose  th'it  those  in  the  salary 
and  wage  brackets  paid  on  only  40  per  cent  of  what  they  received;  then 
urban  income  tax  receipts  would  dwindle  until  they  became  comparable 
with  rural  income  tax  receipts. 

Of  course  there  is  a  simple  explanation  to  account  largely  for  the 
discrepancy.  It  has  nothing  to  do  with  morality  —  only  witli  afsessment. 
Whether  people  work  in  town  and  get  wages  or  whether  they  operate 
tarms  and  have  varied  .incomes  they  pay  taxes  according  to  assessment. 
And,  we  suggest  the  urban  worker  pays  on  all  he  gets  as  a  rule  while  the 
farmer  only  regards  as  income  that  which  is  left  over,  or  his  net  profit. 
The  farmer  and  his  family  can  live  off  the  farm  to  a  large  extent.  The 
urban  dweller  pays  out  for  everything.  Can  anyone  imagine  that  the 
farmer  who  serves  eggs,  milk,  butter,  meat  or  vegetables  to  his  family 
from  his  own  land  sits  down  and  figures  out  what  the  retail  price  would  be 
in  town  and  then  puts  that  dowm  as  a  part  of  the  income  on  which  he 
should  pay  taxes?  But  unless  the  farmer  pays  on  all  his  income,  including 
all  that  he  consumes,  then  he  is  not  assessed  equitably  compared  with 
the  urban  dweller  whose  wages  are  "gross’*  in  all  respects. 

And  so  we  repeat  our  contention  that  if  urban  tax-payers  are  to  con¬ 
tinue  to  pay  on  their  gross  Incomes  and  are  to  continue  to  be  taxed  for 
bonuses  and  guarantees  to  sustain  farm  prices  —  which  also  increase  the 
cost  oL  living  —  then  there  should  be  an  equitable  basis  of  income-tax 
assessment,  so  that  the  agricultural  community  will  bear  its  share  of  the 
cost  of  the  war.— EDITOR. 


Current  assets  total  $2,077.358 !  n^ss  to  endure  hardships  and  aii- 
and  current  liabilities  of  $1,207,107  noyances  are  all  let  down.  They 
leaving  working  capital  of  $1,050,- 1  will  be  succeeded  by  a  peevishne, 
250  compartxl  w  ith  $970,020.  w-iil  be  succeeded  by  a  peevishness, 

_ _  irritability  and  fretfulness,  the  out- 

!  come  of  frayed  nerves,  unlovely  but 
■  entirely  human,  .and  all  the  scold- 
I  ings  of  our  mentor.*,  self-appointed 
I  and  otherwise,  will  avail  nothing. 

!  It  will  require  a  great  deal  of  wis- 
;  dom  in  our  rulers  to  meet  that  sit- 
I  uation. 

I  The  effect  of  this  upsurge  of  de- 
Investment  income  would  have  bcf'ii  layed  buying,  coupled  with  the  very 
$204-  The.  result  of  this  would  have  considerable  back-log  of  production 
been  disastrous  to  the  economic  life  |  of  consumer’s  goods,  will  be,  it  is 
of  the  nation.  It  would  have  been  ]  hard  to  doubt,  a  price  inflation 
quite  impossible  fo  ha\e  extracted  w-hich  will  shoot  the  ceiling.*  to 
from  those  in  receipt  of  salaries  and  I  pieces  and  induce  a  boom  in  biisi- 


say  that'  we  d-are  not  allow/  the  post- 
•  ar  situation  to  degener.ate  to  that 
pcint  w.’here  unemployment  relief 
or.  a  large  scale  becomes  necessary. 
Should  it  do  so  we  may,  and  very 
probably  will,  be  confronted  with  a 
situation  that  will  tax  our  powers 
to  meet  to  the  tittermost.  There 
will  be  discontent,  and  very  legitim¬ 
ate  discontent,  wdth  a  state  of  affairs 
which  many,  if  not  most,  will  con¬ 
sider  to  be  avoidable,  or  at  least 
cpable  of  cure.  Doubts  as  to  the 
efficacy  of  our  economic  system  and 


reply  "Neither  Nazism  nor  Bolshev¬ 
ism  is  good,  but  rather  the  democ¬ 
ratic  w.ay  of  life?"  That  is  a  good 
answer,  we  believe  it  to  be  the  only 
right  answ  er.  But  we  shall  be  chal¬ 
lenged  upon  it,  and  the  challenge 
will  be  one  that  we  cannot  put  aside 
and  leave  unanswered.  "Very  well, 
you  say  the  democratic  way  of  life 
is  the  best,  then  prove  it  in  deeds 
as  well  as  words."  Upon  our  answer 
to  that  challenge  will  hang  tho 
issuees  of  the  post-war  world  for  a 
generation,  perhaps  lor  all  time. 

We  shall  have  to  clear  up  the  mess 
in  Europe,  and  that  does  not  merely 
mean  marching  to  Berlin.  We  shall 
have  a  big  job  on  our  hands  which 
we  dare  not  snirk.  We  shall  have 
to  keep  in  check  somehow,  and  it 
will  be  very  difficult,  the  pent-up 
passions  of  the  conquered  peoples 
who,  released  from  their  oppressors, 
will  seek  revenge  for  their  wrongs 
and  a  fearful  reckoning  with  their 


democratic  way  of  life  w=ill  arise,  i 
and  may  well  be  faced  with  an  in-  i  Qui.t’.ing.*  and  Lavals;  their  traitors 


sistent  demand  to  change  them  for 
something  else.  It  will  be  the 
golden  opportunity  for  the  commu¬ 
nists  among  us  to  pre.ss  for  a  trial 
of  their  doctrines  in  actual  practice, 
and  in  the  uncertainties  of  the  time 
it  may  be  a  plea  hard  to  resist.  In 
our  enthusiasm  for  the  deeds  of  the 
Russian  armies,  and  our  very  genui¬ 
ne  admiration  and  gratitude  for  their 
sacrifices  in  the  allied  cause,  we  are 
apt  to  forget  that  Russia  since  the 
revolution  has  stood  for  an  economic 
and  political  system  totally  differ¬ 
ent  from  our  own,  a  system  which 
wc  have  feared  and  condemned  and 
done  our  best  to  localise  and  prevent 
spreading  to  other  countries.  We 
pay  no  attention  to  tlie  frantic  ap¬ 
peals  of  German  propagandists  who 
declare  that  all  that  stands  between 
a  worldwide  communist  revolution 
and  a  distracted  Europe  are  the  Ger¬ 
man  armies.  It  is  probable,  if  not 
certain,  that  Russia  will  be  too  oc¬ 
cupied  in  rebuilding  what  her 
enemies  have  destroyed  for  years  to 


and  fifth  columnists.  But  control¬ 
led  they  must  be  unless  Europe  is  to 
relapse  into  primeval  anarchy.  Th*- 
starving  people  will  have  to  be  fed 
and  clothed.  Medical  services  on  a 
gigantic  scale  will  have  to  be  under¬ 
taken  and  the  ruins  of  great  cities 
and  the  wreckage  of  a  million  hum¬ 
ble  homes  rebuilt. 

In  this  great  and  beneficient  work 
will  be  found  the  answer  to  the 
challenge  of  the  communist  and  the 
r  .olutionary.  There  is  no  other 
answer  possible,  except  the  bullets 
of  machine  g'lns  and  the  bombs  of 
aeroplanes,  and  the  world  will  have 
had  enough  of  them  to  turn  in  bor¬ 
row  from  the  spectacle.  The  task  of 
the  victorious  nations  will  have  been 
but  half  performed  when  uncondi¬ 
tional  surrender  of  their  foes  has 
put  an  end  to  the  wa-.  T'-''  -  r 
task  of  rebuilding  what  has  beea 

destroyed  w.n  . .  ....U 

in  that  task  Canada  must  take  her 
part-  "If  thine  enemy  hunger,  feed 
him"  is  not  merely  a  pious  plati¬ 
tude  which  we  hear  apathetically 


other  nations,  and  we  can  believe  in  '  from  the  pulpit  and  then  forget-  It 
the  sincerity  of  .Stalin  when  he  says ;  !.s  sheer  common  sense,  it  is  practical 
that  they  will  not.  But  it  is  not  ’  realism  of  the  highest  order.  And 
from  RiLssia  that  the  danger  will  I  another  realistic  saying  is  "Bear  y» 


ne-s*  that  will  be  frauglu  with  great'  with  the  affairs  of 

dangers.  Booms  wear  themseivc.s 
out;  tile  Immediate  and  pressing  de¬ 
mand  for  all  sorts  of  things  not  pro¬ 
curable  during  tlie  war  will  be  sat- 1  t.  .  1  •  u  J  it-  u'n 

isfied  and  all  the  money  spent.  Then  j  but  rather  from  ho  shattered  |  one  another  s  burdens  \Ve  shall 

..  /'^•nnnmv  anH  ««vjiCTptv  ha\'n  Irt  hoar  a  r\f  KiirHprm  for 

will  come,  if  we  are  not  prepared 
for  it,  tlie  really  dangerous  lime 
with  collapse  of  markets,  discharge 
of  worker.*,  unemployment,  distrc.ss 
ana  growing  popular  discontent. 

How  shall  we  meet  this  state  of  af¬ 
fair.*  when  it  comes?  Or  rather  we 
iioiild  better  say,  how  are  wc  to 
prevent  if  when  it  threatens,  and  so; 
avoid  the  distres.*es  wliich  were  so 
painful  after  the  first  war?  Tha 


lot  of  burdens  for 
peoples  of  Europe  who  will  turn  j  other  people 'before  wc  are  over  the 
from  Nazism  to  Bolshevism  and  j  worst  of  tlie  post-war  difficulties, 
plunge  tlieri  unhappy,  impoverished]  In  the  obligation  laid  upon  us  to 
lands  into  worse  chaos  and  deeper]  feed  and  rehabilitate  the  starving, 
distresses.  Along  with  the  despair  1  homeless  people  of  Europe  will  be 
that  engenders  desperate  and  sulci-  I  found  the  way  out  of  our  own  dlffi- 
dal  expedients  will  go  an  appeal  that  cultles.  When  our  own  necessities 
will  be  hard  to  counter.  "If  Nazism  t  are  provided  for  wc  shall  have  fo 
and  Fascism  liave  brought  us  to|  turn  to  tlie  necessities  of  other.*, 
this  cat-astrophe  and  Bolshevism  [  When  our  own  "spending  spree"  is 

no  slump,  no 
pread  unem- 


painnil  aner  tne  iirsi  wan  inai  — --r--  - - . .  .  -  ",  r — 

is  the  crux  of  the  post-war  problem'  to  ‘■«ch  a  pinnacle  of|  over  there  need  be  r 

to  whose  solution  we  must  address  i  '''chicvcment,  give  us  Bolshevism."  1  depression  n.i  wide-s 


ourselves.  *6  +  + 

4.  +  ♦  What  effective  answer  shall  we 

The  unhappy  recollections  of  mass  j  give  to  that?  for  an  answer  will 
unemployment  during  the  depre-tision  have  to  be  given.  Shall  we  merely* 


ployment  and  distress  among  u."  It 
will  be  a  hard  aii<i  expensive  job, 
but  it  "ill  be  worth  it. 

(To  Be  Continued) 


Other  business,  exist 
they  provide  service 
community  needs  and 
to  pay  for  at  a  rate  which 
yield  a  reasonable  profit. 


Here’s  a  case  in  point 

BeiORE  the  war,  two  young 
graduates  in  chemistry  faced 


like  any 
because 
which  a 
is  willing 
will 


the  future  with  no  assets  but 
technical  training  and  un¬ 
bounded  faith  in  themselves. 
They  planned  to  capitalize 
on  their  years  in  college  by 
manufacturing  a  certain 
chemical  product.  “But  we’ll 
need  some  money  to  get 
started,’’  they  said.  “Let’s 
put  it  up  to  the  bank.” 

Their  banker  decided  that 
their  faith  was  well  founded 
in  character,  ability,  energy. 
“We’ll  finance  you  to  start  in  a 


TfCcK 


small  way,”  be  said.  ‘‘Make  t 
test  00  the  local  market  first.’* 

Presently  the  product  was 
being  sold  all  over  Canada 
and  exported  to  the  United 
States  and  overseas.  Now  it 
fills  a  wartime  demand.  The 
enterprise  employs  a  large 
number  of  people. 

Pih  actual  example  illutfrafe* 
ho¥u  this  country's  Chartered 
Bonks  help  eredh-worthy  pea» 
pie  to  benefit  themselves,  their 
fiBows  end  their  country  under 
the  democratic  system  of  free 
enterprise. 


THE  CHARTERED  BANKS  OF  CANADA 
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conlrihiitinf?.  'llir  134'J  incoinr  In  inll- 
ilons  of  dollars  was  ns  follow* 
by  provinces.  1341  totals  beinu 
in  brackct.s:  Prince  Edward  Island, 
$12.1  ($8.2);  Nova  Scotia,  $2.5.5 

($20.2);  New  Brun.swick.  $2.5  0  ($13.0); 
Quebec,  $169.0  ($148.0);  Ontario, 

$-344  8  ($281.6);  Maniiob.i,  $100.1 

( $80.5) ;  S  a  s  k  a  t  c  li  c  w  a  n,  $183.8 
($1,58.7);  Albcna.  $172.5  )$152.8i; 

British  Columbia,  $44.5  ($84.3). 


Mutual  Brnefil  MrallTi 
Rcpoi  ls  Year  Of  (Jrowlli 


Farm  Income  Highest  Since  ’26 


The  World  Wheat  Situation 


Toronto.  --  I’ronium  income  of 
the  Mutual  Benefit  llcalth  and  Acei- 
dcnl  Association  for  year  1342 
amounted  to  a  pain  of  .$1,750,00(1' 
over  the  previou.s  \car.  ! 

A.s.sets  are  now  .$21,602  678,  a.sj 
against  $16,000,000  in  1341.  Benefits 
paid  since  incepiion  now  e.xcecd 
$107,500,000.  I 

L.  F.  Fla.ska.  e.vccutive  vice-presi-  i 
dent,  announces  that  the  premium  | 
income  of  the  asscedation  in  the  Do-  ‘ 
minion  of  Canada  was '$1,632,966  ini 
1942,  an  increase  of  .$394,229  over; 
the  prexdous  year,  and  that  the; 
association  now  has  on  deposit  at; 
Ottawa  fo)’  ilie  protcelion  of  policy-; 
holders  in  C, maria,  bond.s  to  the: 
value  of  $967.(190.  I 


Ottawa  —  Recovery  by  the  Reel 
Army  of  the  rich  wheat  lands  of 
■North  Caucasus  and  eastern  Ukraine 
is  a  highlight  of  developments  in  the 
world  wlicai  situation  the  past 
month.  If  these  gains  can  be  held 
through  the  summer  of  1943  the  rc- 
sulis  may  be  three  fold.  Firstly,  the 
NazLs  wdll  be  robbed  of  the  harvest 
on  which  they  have  doubtless  count- 
I  cd  and  which  they  .so  badly  need; 

,  tecondiy,  the  Soviet  Union  will  be 
;  closer  to  a  state  of  self-sufficiency 
in  wheat  supplies;  and  thirdly,  .some 
01  the  .shipping  space  that  might 
have  been  used  to  carry  wheat  and 
;  flour  to  Russia  will  be  available  for 
the  iran.sport  of  other  materials  of 
;  war. 

The  areas  which  the  Nazis  arc  so 
.  hurriedly  vacating  arc  devoted  large-  ' 
ly  to  the  production  of  the  winter  j 
variety  of  wheat  which  is  seeded  in  j 
tlic  fall  and  lies  dormiant  under  the  > 
.';now  unit]  tlic  following  spring.  On 
the  assumption  that  wheat  was  sown  j 
l.ist  fall  the  Russians  will  get  the  ; 
1943  harvest  and  will  have  an  oppor-  | 
tunity  to  sow  spring  wheat  on  acre-  i 
age  not  planted  in  the  fall  or  dam-  ; 
aged  by  the  movement  of  w-'ar  ma-  [ 
chines.  In  earlier  years  the  Nortli  t 
Caucasas  grew  a  considerable  vol-  j 
time  of  spring  wheat,  and  it  wa.s  from  j 
this  .section  that  the  famous  Kuban-  ■ 
ka  variety  of  durum  wlieat,  well 
known  in  NortJi  America,  came.  ; 

L.atest  war  maps  indicate  that  the  ' 
Red  .Vrmy  has  recaptured  all  terri-  I 
torv  lost  ill  North  Caiicasw.s,  an  area 
estimated  to  be  roughly  the  equal  of 
tlic  Stales  of  Iowa  and  Kansas  com-  ) 
billed,  witli  a  wheat  acreage  com¬ 
parable  to  the  wheat  area  of  Kansas 
or  Iasi  year's  wheat  aweage  in  Sas¬ 
katchewan.  Next  to  the  Ukraine,  Uie 
.North  Caucasus  region  was,  before 
the  most  imixirtant  winter 
ilie  Soviet  Union  | 
4  per  cent  ’ 
winter  wheat  acreage  m  ' 
.5s  we  have  ixiinted  out.  ' 
it  is  equally  capable  of  pro- 
ait  hough  the  i 
.  h’gher  yield 


at  235  millions  and  Australia's  at 
j  153  millioil  busJicls,  while  a  year  ago 
they  harvested  2‘24  and  167  million 
'  bushels,  respectively.  Both  countries 
have  an  accumulation  of  old  wheat 
I  but  Austi-alla  may  get  an  enlarge¬ 
ment  of  her  market  if  exports  to 
India  develop.  Thus,  will  depend  a 
good  deal  on  the  new  harvest,  in 
India,  which  is  shaping  up  much 
better  nowu  and  on  the  general  ship¬ 
ping  situation. 

Argentina  is  disposing  of  most  of 
licr  export  shipments  in  two  mar¬ 
kets,  Brazil  and  Spain.  She  has  done 
very  little  business  with  the  United 
Kingdom  -during  the,  past  several 
months,  and  her  wheat  surplus  indi¬ 
cated  by  statistics  compiled  to  the 
end  of  January  Ls  approximately  290 
million  bushels. 


Ottawa  —  Cash  income  from  tlic  |  ]arge.st  single  .source  of  income  to 
sale  of  farm  products  in  Canada  in-  |  farmers  and  dahynicn  in  1942  w'iUi 
creased  sharply  in  1942  and  at  $1.-  i  hog.s  in  second  place.  Income  totals 
083  miH'on  exceeded  tlic  estimate  for  |  by  leading  itcm.s  in  millions  of  dollar.s 
all  previous  years  since  this  compil-  j  follow,  1941  comparisons  1 
ntioii  was  s.ari.cd  in  1926.  In  aridi-  ;  brackets;  daii-y  products, 
tion.  farmers  received  substantial  ($165.3) 
supploncntary  income  in  1942  in  the  and  calves, 
form  of  Dominion  and  Provincial  $145.3 
government  payments  wliicli  arc  not  j  oat.«, 
included  in  these  cstiniaies.  As  com-  |  ($14.4) 
pared  with  1941,  cash  income  wa.s 
higher  by  $184  niillioii.  Sharp  in-  i  sheep  and  lamb.s, 
crc.ases  in  the  sale  of  live  stock  and  j  try,  $24.4  ($18.0) ; 
live  .stock  iiroducts  w-orc  largely  res¬ 
ponsible  for  the  record  income  in 
1042. 

Tlic  sale  of  dairy  products  was  the 


being  in 
!,  $224.4  I 

liog.s.  $190.9  ($1.59.1);  cattle  I 
$175.5  ($146.4);  wheat, 
($174.3);  eggs,  $49.5  ($32.0); 
$26.9  ($17.1);  barley,  $24,9 

;  flax.  $21.9  (.$5.8);  potafocs,  | 
$27.4  ($19.6);  tobacco,  $21.3  ($12.2);  ' 
$10.7  ($9,4);  poll]-' 
fruits,  $24.5  ($18.6).  ; 

In  comparison  with  1941  all  prov-  j 
inccs  showed  increased  farm  income 
with  larger  volume  of  production  and  ' 
higher  prices  for  most  products  both  ' 


Reflects  Wide  Expansion  of 
Eeonomie  Operations  Dur¬ 
ing  The  Year 


■Winniixig  —  Casli  reccipUs  of  Prai¬ 
rie  farmers  in  January  showed  an  in¬ 
creased  of  over  $6,000,000  as  com¬ 
pared  with  January  1942.  Total  cash 
rctiinus  are  put  at  $29,780,000  in 
January  this  year  <us  compared  with 
$22,060,962  in  January  n  year  ago. 
While  receipts  from  live  stock  show 
a  decline,  returns  from  wheat  were 
up  approximately  $3,000,000;  coars* 
grains,  over  $4,000,000  with  butterfat 
receipts  showing  a  .small  increase. 


('!RtL'L.\TION  (iROWS 


It  is  just  possible, 
i  however,  that  a  very  poor  corn  crop 
I  this  .vear  will  divert  demand  to  wheat 
'  for  feeding  and  in  this  way  bring 
about  greater  domestic  disappearance 
j  of  wheat. 


Usually  the  domestic  rC' 
quirements  of  Argentina  are  esti¬ 
mated  at  just  over  100  million  busli- 
cIs. 


lo.sp  fi-om  9.’.9.S  (iiiltou  to  $l.i-)i 
111  Ihoii.  The  iiK-rejiC  in  the  pro- 
x.eje  of  (.^ueni-i-  \v.•l^  more  than  23. 
e.;.  I'hc  fill'  Montreoi  moved 

n;.  fi-oni  -'Stl  lo  .$!.()25  miMion.  Nine 
o,'  the  ilrrieen  centre.-;  in  (Jnlai'io 
lecoi'.iei  iiuToe.-,  in  .lanu.'iry  over 
liie  .--nnte  month  i.f  i.-i.st  year.  The 
imt  re.'-iiit  a  gain  from  $1,517 

n;  .'.->11  In  $!.,S7,5  miliiaii  amounting 
!■>  3'.. 6  I  .'-^-pi:.---  Ill  ’I'or.into  ^^  ^!•e 
.Sj  069  -in'J.un  a.ga.ii.s!  $.$11  million 
i.a  lie  ..-.i-iie  mooili  ia.st  \.'ar. 

i-  giii  of  the  Icn  c-n;i-es  ,n  the  •section  of 

Pra  i-ie  P;-ov;nee.s  .showed  adv, Slices,  and  in  1938  accounted  for 
The  ii.!al  lor  t'ni-  ai-ea  « .a,s  $515.7  t^'T  total 
in;!  en  agoiiisl  $'99.9  milijon  in  US.S.R. 

.1  ouro'x-  1912.  The  ii’e;  case  1' a.s  9.2  l)0('cvcr 

;:i'e  loial  fo-  Wiiinip.ag  having  -''Pring  wheat 

in-v.T-i  i;p  from  $'2.s5  million  to  $316  ''iiUcf  v.anctie.s  give  a 
iiiii!:  -.,".  'Ini'ked  .g.a  n.s  were  .'ho«  n  per  ociT. 
in  Vancniive.-  an  i  Victoria  in  .loiui-  ^''1  'It'*  Army's  advance  docs  | 
.■r-\.  the  ir-ita!  for  the  pro\'ince  iia\--  .(('t  stop  at  the  border.s  of  North 

ing  i.een  .$2.;7.9  .•igainst  $196.5  mil-  Caucasus.  It  i.s  now  swinging  through  ^ 

I'.aii  I-' c''ve''m--''nihs  l-iefore.  The  gain  i>)e  Ukraine  toward  the  Dnieper  river  , 

n-'u-  2!  -i.-.  l!;e  total  for  V.-iiicnu\-er  end  iDlo  territory  whicll  uLso  iiro- 

I'ov.ilg  Veeii  .$192.(;  mill. on  against  ■  dure.s  a  large  volume  of  wheat.  Here 

.$i;. '  n.llmn.  again  winter  wheat  is  the  chief  type  , 

produced  wiiii  about  half  the  wheat  | 

<  ompai-ison  With  r)ec.-mber  ‘.-.rrcagc  oi  tile  Ukra  nc  lying  east  of, 
B.-ni,k  <|co:ls  .are  iinrmaily  a!  a  tl)e  Dnieper..  In  this  region,  a.s  in' 
•,-.s\r-  pr.s  lion  in  .l.-ni  iia  r^-  t'liaii  in  North  (7aU(:a.su.s,  ,siii-phl.s  wheat.  Is, 

! ).- .\rio;-  nraking  aliowancos  pi orliicrd  for  export  or  for  shipment, 
for  the  -e.-)sonal  v.-n-'.-ilion.  a  gam  i.o  the  dcficicney  arca.s  of  the  U.S..S.R.  j 

o'  -t.,’.  p.c.  \',-as  .s.io-.cii  ill  the  Dom-  I  hose  arca.s  hate  the  advantage  also 

in  on  tola',  ■flie  aggregate  for  tlie  of  an  early  harve.s,  and  the  gather-, 
Mar  t.ine  I'.nvincc.s  ..-!in\\e-.1  a  de-  iiig  of  sanall  grain.s  in  North  Caii- 

.-'  ■lo  of  1.(1  ;i(-,  fr.-i.n  Ilie  p;-c.'ecling  c.asus  ts  ttsually  well  advanced  by  the 
m'.;itii.  (  ;.a  n.-^  of  .$,2  p  e.  aii.i  ll.l  end  of  .Jti'\. 

p  -  -...1,-  viinn  11  in  Montreal  and  Vifforlr.  have  been  made  since  the 

■  Hr-  -n  -  -  of  ItIO'-i.c,-,  :-c.'pe.-t,..-e-  war  with  Gei'lUany  l>egan  to  exicii.l 

1-  .\  -1  I-,.!-  -in  a.-  re.-ordcd  the  wlieat  area  ca-'ward  to  m.ake  uf) 

.-■.•on  ,i'inr  .-ac.-i --ona i  nd-  tor  the  ley-;,  of  til?  Ukraine  and  North 
J.i.-'riiei  I.  the  r.ii-ooto  tot-ii  ti.-ivilig  Ca  lirii.M  1; .  hut.  the  lianli  tliniate  of, 
de  ;  oed  2.1  [I,-.  I'i-o  U':nii  peg  fie  ra.stern  h’ii.--sia,  i.s  not  as  tuitable  fori 

h-'.-.  d  I- 1  S  p  .-  after  seasonal  .'he  produetioii  of  high -.''iclci  ing  win-' 

a  l.nn  I  rneat  .ant  the  total  fni-  the-  :ri-  wlieai  va.netir.s,  and  .spring  w’heat. 

...  a-.  d'V-v  It  7  1)  p.c  act'cagc  predominates  .is  the  Volga 

■|' 2  p.r.  and  15  p..-.  kcre  i'  r'-af-hcrl.  It  .'nouUl  be  noied.  how 

Vancoiivr.-  .-ii'-i  ihe  pro  eve;-,  iliat  spring  Wlieat  hcfori.  the  , 

'■■■  tjsii  I  '..'umii.a  retpo,-.  war  oe.-upiccl  ;ibn;it  two-f.hird.s  of  the 
wheal,  a-'-r'-age  m  Russia,  .i't.s|.  ,ah--a',P 
■:|i-a:;iig  .ii  Itii-,  i  he  reterse  of  the  p-).‘ilioil  111  the 

I"  piinhi-  s|io-...od  'narke.1  United  tltnr.s  w'l-icro  the  disirihu-, 

n  t.-.r  n-j,  •  nioiii li.s-.  non  of  spring  and  winter  wticat  i.s - 

fo;-  wa.s  ,S(.i.$().6  a pjit'ot-i iina I c'y  iwo-ihirds  winter  .and  ' 

:i  n.u  .$'i9-S  ripiiioji  :;i  rne-:liirc]  rprir-g. 

!9t.',  .\  .ini-k'-d  iiicroa.s.e  'ilii.s  i.s  l!ir  picilire  .i.s  it  now  prr- 
'  n  t -T-.  c:."culal'on  of  ;ep;.'-,  itr.rlf  ly  Ru;;-ia,  but  looking  at 
•in, --la  n--r<  It  is  e,-i  i- ■  :  li-c  Eiiroiiean  si'nriHen  as  a  whole,' 
n-o  ;-'ji.-).s  -ary  coin  in  Hie  harve.-'r  in  iriT!  means  miic-ii  to 

oi  I’lo  ptr.;  r  i-i-i.'c  Irom  the  Nat's  .iiid  to  the  comurirs  under 
n  t.,  $.5.t:;  ni'll  on  'I'lm  their  riom.n.rlioii.  Supplies  at,  pres- 

-.  '1.  .’t  I'g  of  it;e  dc-  riit  a.-e  ler,''  short  in  moM  continental  | 

.0.1  of  "i.-.  p-inks  an  t  the  countries  .aiui  t-veu  if  the  A\cat.lie.r  i.s 

mci;.;  m  tile  Iiaiid.=:  of  kind  to  the  eitips  Dii.s  year  tiicve  is' 

n.--'  f,--.-ii  .$';,(;o.'l  nrllion  sill;  the  qiiesUon  of  labor,  a  ques:  ion 

1912.  I'l  .$1.31-1  mijlion.  i.tm',  must  be  bothrrlng  ilie  Nazis  a 

'■'i  c  h  •  I  u  e  pa\  ;n--.n!s  .  goc-d  dc.al  as  ihcir  manpower  problem 

iie.i  a-  $.'.,.';t7  million  in  grows  more  acute  liirough  casualties 
;-r,iis:  $'.,.'11,3.  million  in  on  the  Ru.ss'an  front  and  conlem- 

iK'iith  ;a.-,|  \ea:-,  jil.-iticn  of  a  strike  by  the  United  Na 

ixnir  nil  \i.  \(  fan  .xt.>  tinn.s  on  a  new  front  tins'  yrar.  i 

-  i.aioi  u  y  '  On  the  North  American  side  of  the  i 

situation  1ms  not  chang-  1 


Rcpor(  for  1012  Shows  In- 
crease  in  Net  Rremiums  With 
(!ood  Underwrifing:  Gains 


An  increase  of  $2S9,1T1  in  net  fire 
premiunm  written  by  The  Wa^^a- 
nesa  .Mutual  Insurance  Company 
and  an  over-aU  los.s  ratio  of  36.-11 
per  cent  is  .sh.pvii  in  onnunl  report 
presented  to  annual  nireting  of  the 
company.  Result.s  of  the  past  year'.s 
ojicrations  were  generally  sali.sfae- 
fory  with  the  s'tim  of  .$279,189  add¬ 
ed  to  the  ea.sh  sui'iilus,  bringing  the 
total  fo  $2,0M,637  witlioul  eouiitiiig 
$1,079,647  in  We.sLoni  preniiiitn 


THE  WORKERS  pictured  above  ore  typical  of  Canadian  Cor  &  Foundry 
Conipony  Limited  men  and  women  who  hove  to  enthutiastieolly 
responded  to  every  patriotic  call,  lost  ycor  their  subscriptions  for 
Canadian  Red  Cross  totalled  over  $12,000.  Their  contributions 
have  covered  mqny  different  war  effort  drives:  Red  Cross,  Victory 
Loan,  Aid  to  Russia  ond  Wings  for  Britain  ore  but  a  few.  Today 
these  victory  workers  ore  all  sot  to  put  if  over  again  for  Red  Cross; 
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S.n.Ms  Prcvcnlalilc  Accidents; 
H.Tinprrinjti  War  I'rodnclion 


Halifax,  .N..S.  —  .Speaking  before 
H-ie  Rotary  (.'liih  at  Pietoii,  N.S.. 
)1artin  L.  Fraser,  .secretary  of  the 
.\'()\a  Scotia  .Accident  Prevention 
As,soei.alion,  .-.aid  that  .accidents  in 
industry,  (-au.scd  eitlicr  by  carelei>.s- 
nci.s  or  ignorance,  arc  scrioiiily 
linnipcring  the  war  effort. 

In  1911.  ho  went  on  to  say,  in  this 
province  67  men  liad  been  killed  at 
work  and  17.000  injured  and  laid  off 
for  at  least  a  week  whilst  the  total 
pa  d  in  workmrii’.s  compensation  in 
limt  ytar.  .amounted  to  $2  500,000. 
'I'his,  he  .said,  i.s  estimated  at  one 
quarter  of  Ihe  loss  eau-sed  by  .aei-i- 
dents. 


AllaiViic  till 

eri  materially  in  rcecnl  wrck.s,  except 
I)erlmp.s  tli.at  there  is  evidence  now 
of  a  greater  domestic  utilization  of 
wheat  in  tlic  Un'lcd  States  wliich 
promire.s  to  reduce  the  prix-iH-ctivc 
carry -over  for  July  1,  1943  from  800 
to  700  million  hu.shcls.  The  Cana¬ 
dian  statistical  position  at  tlic  mo¬ 
ment  imint.s  to  a  substantial  carry¬ 
over  on  July  31,  1943,  but  if  tlic  ob- 
jcctivc.s  set  for  coarse  grains  and 
.grass  crops  arc  cai'ricd  out  t.his 
.s|)ring,  wheat  acreage  will  be  re¬ 
duced  by  about  3.000,000  acres. 

Uatest  crop  from  Argentina  and 
Au.'^iralia  where  the  new  harvest  ha.s 
just  been  completed  show  a  combined 
wheat  crop  of  390  million  bu.shels. 
whicll  i.s  almost  exactly  what  thAsc  , 
two  c-ounlric.s  produccel  a  ,vcar  car-  i  highest  since  May  of  1940  and  com 
licr.  Argentina's  latest  crop  is  placed  pared  w’ith  $11,370,844  in  January. 
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TORONTO  TRADING  GAINED 


Toronto  —  Shares  traded  on  Ui'- 
Toronto  Stock  Exchange  during  the 
month  of  February  at  8.810.507  were 
the  highe.st  since  May  of  1940  and 
registered  a  gain  of  1,131.381  over 
January's  7.679,126.  Values  of  sha."cs 
traded  at  $13,143,653  were  aNo  the 


F’titirir  1' 


Bank  of  Canada  Statement 


The  Weekly  .Statement  ot  the  Bank  of  Canada  as  at  February  21. 
19-13,  sho'.vs  an  increase  of  $3,360,555  in  total  assets  as  compared  with  tlie 
picvioLis  week,  'there  '.va.s  a  rise  of  $3,021,515  in  total  investments  while 
other  asset.s  were  higher  by  ,$29S.2T6.  'f'olal  deposits  showed  an  increase 
of  .$3, .807. .561  w  bile  circulation  w  as  higher  hy  $9.367,4.30. 

Compared  with  a  year  ago,  total  assets  were  higher  by  $226,213,621. 
Sterling  and  dollar  holdings  declined  $363,3-11.160  wiiilc  inNc.^tmcnls  .choweri 
an  arivanc-e  of  .$590,689,066. 

Co.mpnrati\e  figure.^  for  last  week  and  a  yo«r  ago  follow: 

Veil.  -Jl,  iai.3  r-'eb.  17,  lai.J  ('li';,-e  in  wk.  I  'li's--  in  v,  . 
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Totn  I  . 

Subsidiary  Coin  . 

A'hanro  lo  Sa\ius’«  V’aiiKs 
(»,  !»n  r.^lnirnt  i- 

<Ml  Mom.  /v  T'^i'cV.  .‘•h.  Irirn- 
M»»  l.iominioii  Sof urit »r.<?  ... 


Toronto.  -  Coincrsioii  into  stock 
of  an  additional  .$30. '200  par  '.aluc  of 
the  coinci'tiblc  dcb"nturcs  of  lIone\- 
Dew  Limited  sinAe  tlie  eldse  of  ih’e 
fiscal  year.  Oct.  31,  ha.s  reduceil  the 
eomp.any’s  funded  debt  to  8100. . 300. , 
or  to  approximately  onc-half  of  the* 
oiiginal  rimount  is.sucd  in  1910. 

The  debentures  are  convertible  on 
the  basis  of  one  share  of  stock  for 
$20  par  of  dehent tires,  or  5  shares  of 
.stock  for  each  $100  of  debentures. 
I’rior  to  Oct.  .31.  1912,  there  had  been  1 
nohverted  $69,500  of  dehent ures  .and  | 
.since  that  d.ate  a  further  ,$,30. '209.  to 
effect  a  leduetion  in  debenture  debt 
from  .$200,000  to  $100,300. 

Giving  effect  to  the  recent  eon-, 
versions,  the  outstanding  rapilal  now. 
ronsjsts  of  22,916  sharest  _  I 


Total  .  . 
Pfink  Prrmisf'.'^  . 
-\JI  o'll.'l*  2\.S.«.'.*1.S 


'  "‘"kcr. 
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UI.MIirJTIKS— 

I.  C.-ipit.iI  p.-ii(i  np . 

.ltr.«t  fnml  . 

a.  .N'ote.s  In  eii-t  nlalien 
I.  I)pposlt.o  — 

(e)  Iioininien  . 

(h)  Cliartoi-fil  lianU.'! 
(>  1  rrovinoi.il  . .  , 
(hi  Other  . 


i.om.iits.oai  1,1107,107,-1:1) 


.'i.ooo.ooo  .'i.non  (lOn 

0. 17'.‘,ti.'..7  rt.  17'2,;i.'):’. 
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■All  other  lialnliticr. 


:0,7,1.’)7,7.)6  '.'OO.qoo.lO; 


,S0r..jf.-l  -!-  ■.•!)..'il$.00(i 
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ESTIMATE  HOLLY 
1942  PROFIT  AT 
90.4  CENTS  share' 

Preliminary  Fi>,nircs  Indicate  i 
Sharp  Drop  as  Compared  With  1 
1911  Uesulls 

PRODUCTION  OFF  I5:i.l3(),000 

Toronto.  —  Preliminary  figures 
en  operating  results  of  Hollinger 
(.'onsolidated  Gold  Mines  for  year 
1912  indicate  a  drop  of  nearly  a  mil¬ 
lion  dollars  in  net  earnings  for  the 
year  as  compared  with  1941,  a! 
eriuivalcnl  of  90.1  cents  a  .share  on 
outstanding  stock  as  against  SI. 11  a 
share. 

Tonnage  handled  last  year,  pre-  . . 

Imjinary  figures  show,  was  nearly ;  production  have  been  used  in  sup- 


Western  Oil  News 


Frficral  Ordcrs-In-Council  Indicate  Extension  of 
Search  For  Oils  to  N.W.  Territories  And  Yukon 
—  Apply  to  F"ort  Norman  And  Hungry  Lake 
District. 


lirge  Further  Drilling 

At  Marhenor  Malartic 


WINDING  UP  FOR 
ANGUS  INTERESTS 


Cash  Distribution  to  Share¬ 
holders  of  72  Cents  a  Share 
Indicated 


Further  drilling  i.s  recommended 
I  to  Marbenor  Malartic  Mines  by  .1.  I’. 

I  Norrie,  general  manager.  \\ho  l)e- 
I  lieve.s  the  work  should  not  be  de. 
j  layed  longer  than  necessary.  Ho, 
i  suggests  the  drilling  be  done  along' 
i  the  strike  of  the  sheer  zone  to  ' 
j  e.xtend  the  known  occurrences,  jilu.s 
cross-section  drilling  southward  toi  Toronto.  —  .\rgus  Interest.'.  l,t.4. 
Objective  of  federal  government  to  extend  oil  producing  areas  in  the  the  sedimentary  contact.  propo.'c.s  to  distribute  its-  a.ssets  to 

Dominion  i.s  indicated  by  2  orders  in  council  published  in  the  Canada  A  total  of  8,699  feet  of  drilling  has  .sliaieholdcrs  and  .surrender  its  ciiar- 
Gazette  during  past  week.  I  previously  been  done.  which  re-  ter.  .After  ptoviding  for  a’l  known 

One  order  gave  authority  to  issue  permits  for  prospecting  and  drilling  |  vealed  tlie  existence  of  a  1,000-foot  '  liabilities,  winding  up  expense.',  etc. 

for  oil  and  gas  within  a  radius  of  50  miles  of  the  discovery  well  of  the  !  shear  zone,  intruded  by  .several  j  there  remains  on  hand  the  sum  nt 

.Northwest  tlompany,  Limited,  located  about  43  miles  north  of  Fort  i  mineralized  dioritc  dykes  and  quartz  '  .ST.'tl, 199,  cqc.al  to  ~2  cents  pet 

Norman.  N’.VV.T.  The  petroleum  and  natural  gas  rights  in  thi.s  area  which  j  veins,  carrying  some  high  gold  '  .'•ha:  e.  as  of  Feb.  IJ,  191',.  l.ast  trade 


liRd  not  been  disposed  of  under  lease  or  pcrmil,  were  reserved  by  a  (.lovern-  I  values, 
ment  order  in  1941.\ 


The  new  order  said  that  it  was]  Instalments  of  the  stock  are  to 
deemed  advisable  to  issue  pro.spec-  bo  taken  up  monthly  after  -May  1. 


ting  and  drilling  permit.^  "for  the 
put  pose  of  supplying  oil  to  His 
-Majesty  in  the  conduct  of  the  pre¬ 
sent  warV’ 

I'ort  .Norman  wells  already 


125,01)0  tons  lower  than  in  1911  at 
1.632.121  ton.',  a  reduction  of  7.6% 
and  average  recovcr.y  wa.s  down 
.slightly  at  ,99.26  a.s  compared  with 
.S9.3).  Production  value  was  $1,130.- 
•  ICO,  or  6.8'^  below  previous  years 


plying  oil  and  gasoline  required  in 
the  construction  of  the  Alaska  high¬ 
way  by  United  .States  troops  and 
centrnctors  and  for  other  military 
activities  in  the  north. 

The  new  regulation.'  permitting 


. . . . . 


surrounding  Norman  are  effect  ivc 
immediatelx . 

❖ 

B.w  a  second  older  published  in 
the  Gazette,  special  regulations  pro¬ 
vided  for  tile  Norman  area  arc 


lion  than  in  tonnage  treated,  despite 
lower  average  recovery,  i.s  due  to  the 
fact  that,  (iurmg  1912,  the  sum  of 
.$172,769  was  derived  from  sclieelitc 
pi'fKluccd  ntifl  which  was  not  taken 
into  <'onsidcialion  when  average 
iccovery  per  ton  was  calculated. 

Preliminary  report  .shows  that 
other  income  —  cliicfl.v  in  interest 
abfl  <|ividcnd.'  rcceivcfl  on  invest - 
nicnt.'  --  amountoll  to  .$370,286  for 
last,  year  as  compared  with  .$717,-  a''"’*  Carcajou  Kivers 

160  in  19 Jl.  "  -  ' 

Operating  cost.s  for  ycai'  are  shown 
lit  ,'59.161.716  and  oh.s.orhcd  $5.61  a 
ton  as  against  8-5.22  a  ton  in  preced¬ 
ing  ycai-.  Of  the  1912  co.'ls.  the 
.vMim  of  $,560..'i13  represented  amount 
of  co.'t-of-living  lioinis  iiaid  to  cin- 
plo.vcc.s  and  wa.-^  equal  to  31  cents 
[)or  ton  of  ore  milled.  Taxes  ab- 
.sorbed  $1,620,.303  l.xst  year,  or  99 
<  rnts  «  Ion  of  ore  a.s  against  $2,11.3,- 
7.3;',  or  $1.20  a  Ion  in  19)1. 

.Net  earnings  after  all  charges 


After  the  optioned  stock  has  been 
taken  up  the  company  will  still  have 
467,067  of  it'  authorized  capital  of 
2.000.000  .'hares  in  the  treasurv. 


in  the  sliarc.s  ol  tliis  company  made 
on  the  'loronto  .Slock  Lxchangc 
was  an  cKld  lot  at  45  cent.'. 

Directors  liad  liojicJ  to  he  able 
to  cany  on  the  company,  keep  the 
lapital  intact,  an.l  |i-.iy  an  annua! 

-  'dividend.  But  os  the  company'.' 

Toronto  —  Donhuid  Prospecting  '  consisted  almo.'t  cniirc;' 

Syndicate  ha.s  acquired  the  old  Bos-  I  of  mining  securities,  directors  adopi-' 
ton  Bulldog  mine,  in  Pacaud  Town-  ,  c;i  ^  police  of  gradual  liquidation 


Doulilird  Synd.  .Acquires 
Boston  Bulldog  Ciaini« 


•  I  c:l  a  poliev 

Vulcan-Brown  Petroleums  Lim-  ship,  near  Rasegrove  on  the  TemLs- !  of  .'ccurities  because  the  danger  of 
ited  has  declared  a  dividend  of  one|kaming  &  Northern  Ontario  Rly.  |  shrinkage  of  capital  value  and  de¬ 
cent  per  share,  payable  .March  5 •  In  addition  the  syndicate  has  slaked,  i  cre-asing  interest  lelurns  became 

lo  shareholders  of  record  Feb.  27.  i  for  protec. ion.  a  group  of  five  claim.'  alarming  early  in  1912.  The  assets 
Last  payment  was  two  cents  a  share  surrounding  the  mine  working.', 
on  Dec.  20,  1941.  Local  interest  in  plans  are  lo  unwater  the  old  work- 
thi.s  company  i.s  through  Federated  |  ings  and  carry  out  a  complete  cx- 
Pclrolcums,  Ltd.  shares  of  which  j  amination  of  the  underground  work- 
company  arc  listed  on  the  Toronto  uig.s  as  .'Con  as  finances  permit. 

Stock  Exchange.  At  la.'t  teporl.l  The  Boston  Bulldog  proi>erty  wa.s  ]  duct  ion  of  income  tax.  ami  aiitho 

Federated  Petroleum.'  held  677,588!  originally  located  and  worked  as  a  ity  has  been  obtained  to  make  dis- 

shaies  of  Vulcan-Brown.  ■  gold  prospect  and  a  gold  caiThig  ve  n  I  tribuiion  to  non-resident  sharehokl- 

->  ❖  -y  ’  was  partially  developed.  Recently  i”  Canadian  funds.  Special  and 

Imi>crial  Oil  Company  has  lakcn  i  manager  of  the  Donhurti 


of  the  company  have  now  been  ! 
wholly  converted  into  cash.  ! 

The  company  ha-s  h(*en  author¬ 
ized  to  make  the  distribution  a.s 


apital  distribution,  w  ilhout  the  de-  I  »‘rk  I  OAv  lisliip  Tu  S«*rk 

.\  Sui)!>i(l\  From  Dllawti 


made  applicable  to  4  .350  .square  miles  ■  over  one  of  th'’  largest'resei  vations '  Syndicate,  ob.aincd  specimens  of  ore 

111  the  Hungry  Lake  district  of  the'  '  •  ■  •  •  ■  - -  ■  • 

Yukon  'I'erritory,  and  to  a  tract  of 
16, .500  square  miles  near  the  .Mac¬ 
kenzie  River  and  the  months  of  the 


When  a  prospector  has  clio.'en 
locntion,  drilling  should  .start  within 
12  months,  the  regulations  provide. 
If  these  operations  arc  i\ot  begun 
within  the  requhed  lime,  the  per¬ 
mit  granted  for  prospecting  and 
drilling  may  lapse. 

The  minister  will  have  the  au- 
Ihority  to  assume  po.sse.'sion  of  any 
local  ion  for  the  Crown  if  thi.'  i.s 
considered  advisable,  and.  in  the 
event  of  dispute,  eomiion.'ation  may 
be  fixed  for  the  operator  by  the 


;  annual  general  meetings  will  he 
i  held  .March  .8  to  ron.sider  the  above 
proposal. 

!  Balance  slicei  as  of  Feb.  12  sliows 
|<ash  of  $730.'288.  receivables  of  $911, 

•  and  no  current  liabililic.'.  Auihor- 
i  ized  (apital  is  L. 500.(100  .'hares,  of 
which  $1,015.5,55  share.'  an-  issued. 

Iloyvr  Smimi  Siibisiiliiirv 
Mas  Alaniloha  Uolrl  Find 


jirclimlnnr.v  report  for  19-12  shows,  I  Court  of  Canada. 


amounted  lo  $4,4.59.928  a.s  compared 
with  $3.'l  16.905  in  previous  vear. 


rile  rcgiilation.s  re(|ulre  that  the 
well.'  shall  be  operated  with  the 


Comparison  of  principal  figures  for  i  oloiost  conservation  of  oil  and  gas. 
liasf  2  years— 1912  figures,  pre-  '  rneasures  to  preveni  water 

liminnry'  cstimalcs-  follow;  '  1  pcnclrafion  and  to  protect  the  pro- 

I  perly  agam.sf  fire  and  other  damage 
I. i.v.i.nL',' ?  r,. nil, till.',  1  ^  *)■* 

*i.ti .  I’l'orluction  of  oil  in  Alberia  during 
j]i;- 1  0[  i  I  lie  past  week  contiiuK-d  lo  lag  far 
belli nd  Ia.'i  ycar'.s  production  vvilh 
.x.L’z  ll'f  dailv  average  estmiaten  in  the 
2. ii8.7;iij  report  of  the  .Mhcrta  Petroleum  and 
'i.'!'- I  Natural  Gas  Conservation  Board  at 
26.7.31  barrels  eompTired  with  ;'4)..3-10 


urnfit  , 
IVr  slKM-r  . 
I’l  iMliKtii'h 
'roD.q  inlllCMl 
\  D'f 

c.'« 

'I'hncm  . 

'T'Xf's  i»f'r 
W  I  ID -offs 


Ion. 


DD.if 


!»!»<■ 
DM. -JIM) 


MS,  HIT 


■  .  I  I.  ixt  narruis  nurin^: 

•VliniOl'K  JHiJi'fllC  I  lilHH  j  wcok  last  \o.'ir. 


Shell  Oil  Company  of  Canada.  Llin- 

barrels  during  the  .-orresponding I plans  prepared 

I  and  will  call  lendcivs  soon  for  addi- 

’r<i  Iti-j.-iL  lit.  I  Production  the  prcviou.s  work  was;  in.stalialion  of  new  equip- 

lo  lYt-Milllr  .Mu  I  I'M  .ik-llp  '  barrels  daily.  |  men.,  at  plant  on  Coiiinii.s,sioney 

-  -  j  ’  .'t.rcct.  Toronto,  to  cost  about  $15,000. 

Kiniroek  Prosiicctiiig  Syndicate  re-  '  tiarficlcl  3'rading  Compaiiv  Lim-  *•* 

liort.s  lliat  resumption  of  opera-  j  Hcd  mirlcr  dale  of  February’.'!  Ia.'i.'  Comniciiling  on  the  Dominion  or- 
lion.s  on  its  propen.v  in  Maisoiiville,  !  iwuchased  2.50,000  treasury  shares-'  tier-  ii-council  vvhicli  eliminaicd  re- 

of  .South  End  ’Pet  roleum.s.  ‘  l.miil ed  |  raining  duties,  war  lax  and  sales  tax 
at  .3',  cents  a  share,  a  total  of  $8.-  on  drilling  and  production  equip- 
2'25.  and  al'o  optioned  75.000  sliates  moiit.  effective  February  1st  last,  the 
at  4.0.5  cents  a  share  and  blocks  of  Alberta  Petroleum  Association  esti- 
75.000  sh.nrcs  and  .50,000  share.'  at  niat.es  that  the  following  .savings  will 
P-  cenl.S  ,1  .-.hare.  !  be  achieved  on  drill  costs  of  average 


of  potential  oil  lands  yet  blocked  i  B'om  the  dump  which  .sliowed  indi- 
in  Alberta.  The  reserve  amounts  to:t!4ticn.s  of  .scheclitc. 

K',9.,5‘20  acids  in  the  northern  Foot- '  - - - 

hills  area,  about  13  miles  cast  and  i  4k.i 

■oouth  of  the  e\ieni-ivc  holdings  now  Bnokll.lill  llrilllllg  Ult 

bring  explored  by  .Shcel  Exploration  .Mol vlxU'ililC  ProiX'i'lv 

Company  on  .Solomon  Crock.  The 

area  is  known  ns  the  Coalspur  dis-  ...  ,  „  “'i  i  ;  ■, 

'  I  loronto — Buckhorii  Mines,  L.ii.i- 

...  ...  ...  '  cd.  is  carrying  on  a  program  of 

diamond  drilling  at  its  molybdenite 

property  adjoining  cast  of  the  Vancouver.  Annual  report  of 
govoriinieiil-oporatcd  lionitli  .M  iii- j  .Sound  Connian.v.  controlling 

lov  r,rnriiifo<i  1-0'' t-i  h-.r,-oi=  nfi'”  Bagot  Tovvii.'hip.  Pv  0  u  I  1' c  w  ,  ||.,p  Britaiiii.a  .Mine  in  British  Col¬ 

ley  produced  ].i9o,.)il  baiiel.s  •’D  Count v,  oa.'lcrii  Oiilario.  'I'he  hold- I 
crude  oil  lo  the  end  of  the  year,'  of  ^h  ch; 

according  to  figure.'  of  the  Alberta;  ,^0  acres  i.s  Held  under  Ica.'P  wiili! 

Conservation  Board  Wx  of  the.  purchn.'C,  and  con.'tituto  ’ 

wells  produced  over  lOO.OOo  barrels.:  ^,,^^1..  formerly  bold  by  Biuk- 

liorii  -Mining  Syndicate.  Ltd,  and 
Glendale  .Mining  Syndicate.  Ltd.  , 

!  'I'ho  eoinpany  also  has  700  acre.-. 

:  a  ftuor.'-fiar-arsenic-scheerijte  pro.'- 
I  peel,  in  Barrie.  Inwn.'liip.  Fronlciiac 
I  Co.,  Eastoni  Ontario  and  12  nn-  | 

-  patented  claim',  a  gold  prospect 
.Sliavv  and  Eldorado 
Porcufiine  area.  The  Front  ciiac 
;  group  is  to  receive  early  attention, 
it  L'  stated,  but  work  011  tin-  Por- 
;  cupine  claims  will  have  to  wait  un¬ 
til  after-  the  war. 

On  the  moUidciiile  proiiertv  work 
prior  to  the  diamond  drilling  con- 
si.steil  of  a  nuniber  of  pit.'  and 
trenches.  'I'hrco  of  the  pits  have 
been  slink  to  depths  of  12  to  18  ti. 

,  and  all  show  some  niolybiciuie. 


Kirkland  Lake.  -  Tei;K  Township 
will  seek  a  direct  subsidy  from  Otta¬ 
wa  10  lieij)  it  meet  running  expen-  called  to  discuss 
ses  it  is  intimated  by  Reeve  .Ann  financial  position. 


I  be  forced  to  defauj,!  on  boiui  pay¬ 
ment.'  eaili  in  -March 

Townshii)  revenue  us  down  h.v 
$162,11(1(1.  members  of  council,  public 
and  secoiidaiy\ school  noard.s.  ratc- 
paveis  were  told  at  a  special  meeting 
the  towiish  p  ' 
Main  revenue  of 


.^liipiew  Failing  that  aid.  the  town-  the  lownship  cnnic  from  tlie  mine.' 
ship,  one  of  tlie  1  ic-liest  mining  mini-  iiuiime  tax  ba.sed  on  the  .veaily  gold 
icipalilies  in  .Nortlicrii  (.fnlario,  will  production  of  local  mines. 


mlmm;  market  record 

'I  rnnsaclioiis  on  TdHO.NTft  SUK'Il  li.XC'HA.NOr. 


The  (vveiily-iiiiie  wcll.s  which  com-  , 
plctcd  drilling  and  came  into  pro-' 
duclion  during  1912  in  Turner  V’al-! 


these  being  Atlas-Brilish  Dominion! 
No.  2,  P'oot hills  No.  TJ,  Home  .Mil- 
larville  No.  31.  Major  No.s.  1  and  7., 
and  Miracle  No.  2.  ! 

The  Devonian  Tc.'t  -N'o.  1  VVell.i 
being  financed  by  several  of  the' 
operating  companies  in  'I'urncr  Val-' 
Icy  has  confirmed  the  (.Jrit  bed  at 
5,710  feel  and  the  Blairmorc  con¬ 
tact  nt,  5.730  feet.  .At  last  rcpoit. 
the  hole  was  down  6.120  fool. 


Last  .Sale 


unibin,  reveals  that  a  contract  was 
arranged  with  Wartime  .Aletals  Cor¬ 
poration,  w  holly  ow  ned  by  the  Cana¬ 
dian  Gov  e:  iimciil .  whereby  all  Bri¬ 
tannia'.'  iiroductioii  is  .'old  for  that 
organization's  account.  Howe. Sound 
guaraiiloed  agaiii.'t  lo.'s  under  the 
coiilraci  and  is  allowed  a  modest 
profit. 

Last  year  the  lalior  shortage 
forced  a  ■50',.  (-urtailmeiU  in  oper- 
;itior-:.  but  late  in  the  .vear  the 
'Ijow  n.sliip.'-.  ,  Oomiiiion  Eniiiloymeut  .Sorv  i<-c  made 
available  a  eoii.siderabic  luimbei  of 
men.  wh'cli  made  iiossible  a  sliglit 
iiK-roase  ill  prodU(-l  on. 

The  ic|iort,  al.'o  slates  Hint  a  dia¬ 
mond  drilling  program  on  the  Nor- 


Tovviiship,  Kirkland  Lake  iircn,  im-  I 
nicdia.cly  after  the  .'priiig  break-up.  ' 
i,'  Ilia  lined  .A  iireliiiiinary  surface  rx- 
nni.iiation  last  year  le.sul.cd  111  the  ; 
ciiscovcry  of  a  .showing  coiitiiining  i 
du'scmiiiatcd  .'chcclitc  in  older  gab- 
liro  several  iiiiiiuicd  feet  .soilUi  of  j 
llir  porphyry  intrusion  near  the  west  j 
boundary  of  the  proi>srl,v.  ■ 

The  sclicelite  occurs  as  iminerous  i 
pariiclcs  dislribuicd  llirough  the  . 
reck  wit.li  best  coiiccntralioius  on 
Iractui'c  iilanes,  Douglas  S.  Baird,  j 
grologl't,  I'cport.s.  Thi.'  showing  np-  j 
pcar.s  to  strike  in  a  direction  a  few  j 
degrees  east  of  iiorili.  I 

■flic  .syndicate's  lioldings  consist  of 
6h  a'zrc.',  loe'.ed  one  mile  cas'.  ejf  ilic 
viilage  of  Sesekinika.  Hc.ad  office  is 
in  'I  oruiito. 


Mining  Re.scarch  Coifw..  Ltel..  con- |  end  of  the  war. 

.'lilting  engineer.',  .state.'.  'I'lie  No.  — . - 

;!  pit,  located  near  the  northerii 
bouiidar.v.  is  the  mo.'t  important  of 

the  exposure.'  .so  far  made  and  I  t  \j  “J”  l*r<»|><‘rl v 


De'lav  .Mill  iiisitailalioii 


recommended  that  foi 
pr-e.aent  work  should  be  la: 
conce-nt rated  in  this  are-a. 


t  he 


OIL  ROYALTIES 


SupnLrd  by  The  Oil  RoyoDy  Ocolers 
Associetien  of  Onlorio. 


E’irsI  Drill  Hole  Vl 

Lake  Diifaiill  Barren 


i'kh.'k  mst 

rnopi  <  iN4i  nor  Ai.TiKS: 

Offpi  iiig  r 


(rralunn  BoiiHjnel  (^old 

Mas  Inaelive  In  191-2 

’I'oroiilo:  .Annual  report  for  1912 
of  Graliaiii  Bou.sqiict  Gold  .Mines 
states  tliaf  property  remained  dor¬ 
mant  and  that  company  did  not  en¬ 
gage  in  any  prospecting  venture; 

'liii’iiig  the  .vear. 

.\s  at  Dec.  !l  the  comiiaiiy  liad 
$1,43.3  cash,  plus  shares  in  other 
conipanie.s  and  bonds  at  book  value 
of  ,$91,740  (market  value  $  12,000).  j  |„!i,'-|Vcn(liiit 
Current  liabilities  totalled  $820, 
leaving  working  capital  of  .$43,613. 
taking  .sccuritic.s  at  market  value. 

A  year  ago  working  i-afulal  was 
$51,296,  taking  iiiv  cstnients  at 
market  value. 

Revenue  for  the  year  was  $2,001 
and  expenses  -$861,  leaving  a  net 
jirofit  ot  $1,140. 

Bniiricld  .M'irji  Plans 

Beaiiinplioii  of  Work!''' 


Toronto  —  P.  N.  Moreland  has 
been  appointed  managing  director  of 
Bonfield  Mica  Pro.vpectiiig  Syndicate 
and  a  program  of  exploration  and 
dcvclopnient  work  at  the  property 
will  be  started  under  his  supervision 
as  soon  .a.s  wcalhcr  condi'dons  permit, 
it  is  aniioitiiccd. 

Tlie  syiidica'.c  owns  200  acres  and 
has  an  opt  on  on  200  acre.'  addilipnal, 
lyuig  onto  the  iiorlhorn  boundary  of 
file  Purdy  and  Mica  Consolidated 
properties,  in  the.  Eau  Claii-c  dis- 
irici,  near  Mattawa,  Ontario.  BoUi 
of  t.hc  latter  companies  are  now 
turning  out  high  grade  muscovite  mi¬ 
ca,  the  Purdy  being  the  largest  pro¬ 
ducer  in  Canada  and  constituting 
the  most  important  nvea  find  in 
North  America  since  the  start  of  the 
■war. 
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deep  wells  in  .Alberta: 
i  3.  $1.15  per  fool,  after  present  .sup- 
'  ply  of  bits,  casing  and  general  rciiair 

and  maintenance  articles  arc  used:  '  _ 

;  2.  $1.40  to  $1.50  per  foct,  after  pres-  Lake  Dufault  .Mine.'.  Limited,  ha' 

!  ent  supply  of  drill-pipe,  drill  collars  t-omplctcd  the  first  liole  in  its  new 
j  and  tool  joints  arc  u-sed;  i  ,ippp  drilling  program.  Tlie 

I  3.  $2.00  per  foot  wlicrc  new  drilling  i  (va.s  directed  east  from  a  driliriig 
outfit,  is  imported  for  tlie  job  duty  hasp  at  tbp  end  of  a  crossciu  norili 

I  and  tax  free,  plu.s  new  bits,  etc.,  and  fiom  the  main  drive  from  the  Amu- 

i  where  production  equipment  Is  not  let-Dufault  at  tlic  L15()-fool  level. 

1  includc(i  in  completion  co.st  of  the  From  860  to  890  for  a  core  length 


well. 


Another 


of  about  30  ft.  the  hole  showed  heavy 
<-  4-  pyrite  and  sulphides  and  was  eom- 

southern  Saskatchewan  |  pioted  at  a  deptn  of  910  ft.  lielovv 


Vancouver.  Inslallalion  of 
nvll  ai  the  jiiopcrty  of  'I'wiii  ".I" 
Mines,  F.td,.  mi  Vaiuouvi-r  I'’:iiul 
.'iib.'icliaiy  of  .lason  .Mines,  has  been 
delay  C(i  by  weal  her  conditions, 
which  made  iiaiifport,  of  lioavy  mn- 
chiiicry  to  llie  mine  impossible. 
-Vlcanwhile  devo'.oiimciu  work  1.' 
hole  !)''opi'<?-'--‘’dig.  and  the  machinery  will 
he  moved  lo  the  mill  as  .'o'on  as  road 
conditiims  permit.  Twin  ''-I''  Mines 
was  formed  by  .la.-on  Mine.'  lo  lake 
over  the  'I'yce  Consolidated  iiroperiv. 
which  previously  jiroduccd  $6,000,- 
000  worth  of  copiicr  and  gold 

Tlie  plant  iieing  installed  will  have 
a  caiwcit.v  of  -l.OOO  to  6,00()  Ion.' 


location  has  been  staked  by  the  Nor-  the  level. 


No  01  c  appeared  in  the  "  "a-s  expected  10  he  in  oper- 

ntion  ahoul  iho  unci  of  rooruary. 


I  01.  Canadian  Western  Natural  Ga.s  Becond  hole  ha.s  been  started  lo 

land  Ollier  &  Nanion).  The  new  site,  c.xploro  the  lower  contact  at  a  jioiiit  ,  .Modcral)'  Pr<»fil8  Drop 
!  Norcanols-Dahinda  No.  1.  is  in  L.  I  about  100  ft.  ca.sl  of  the  first  1  11  11  %•  .  / 


north  of  the  recently  staked  Nor-  i  vvould  appear  lo  delimit  possibilities 
cnnol.s-Oeeina  No.  1  site.  The  lichl  1  of  a  large  orohody  a.ssociated  with 


rotary  last  used  at  Iniperial-Gran- 
tham  No.  1  has  been  shipped  Into 
Saskatchewan  and  will  be  transferred 
to  (he  Daliinda  site  a.'  soon  as  road 
conditions  permit.  ' 

The  lime  objective  at  Daliinda  is  -  ImproA ed  I9-4-2  Ri'isulls 
looked  for  between  3.500  and  4.000 
feet,  compared  with  lime  estimate  of 
0.000  feet  at  Ogema.  Derrick  is  up 
and  rig  partly  installed  at  Ogema, 
and  the  crew  has  been  overhauling 


Vaiicouv ('r.  -  .Net  earnings  of 

the  sulphides  along  the  contact  ex-  51.518.  ('qual  to  2.21  cents  per  .'hare. 


tcnd'ng  as  far  north  was  expected  after  la.xe: 
ihcH-  arc  still  believed  to  be  clianecs  1  and  dev elopnicnt.  reported  by  Hed- 
farlher  etiA.  ic.v  Mascot  Gold  .Mines  for  the  fourth 


.VlcWallerS  (iold  Miiir.^ 


thi.s  basis  foi'  the  year  to  21.'., 64.3. 
equal  to  9.4  cent.'  a  share. 

On  ilie  same  hasi.s.  earnings  for 
1941  a-mouiited  lo  $237,028.  eiiual  to 


Toronto 


indicated. 

after  .-ill  charge,..-  fo*' 
1941  amounted  to  $12;'.. 689  and  5.1 
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the  three  nioiulis  ended  December  31 

in.'^^oTcT  ' favorable  "".sa'uaurkl  con-  amounted  to  $9,205  before  taxes.  | 

ditions  in  addition  to  those  to  be  ,  gallon  and  deferred  develop- ,  19^^ 

tested  at  Ogema  and  Daliinda  have  Preceding  ihiee^  months  <o.Us  a  sliau. 

been  disclosed  by  the  geological  wmk  ]  tolal  was  $16,167  on  e  same 

'  basis  and  in  the  final  quaitcr  of  I)|-)||  K(’6llll8 

1941  the  figure  was  $14,261. 

Resulr.s  for  the  latest  period  bring 
tlie  1942  total  to  $73,598  comjrared 
with  $48,147  in  1941,  in  which  year 
net  after  all  charges  was  $12,737. 

In  the  December  quarter  of  1942 


done  on  the  large  Norcanols  re.ser- 
vation  in  southern  Saskatcliewan, 
and  it  i.s  expected  that  these  will  be 
teeted  by  the  drill  this  year.  .Addi¬ 
tional  well-site  are  expected  to  be 
announced  later  in  the  spring. 

A  report,  from  the  wZi  siate.s  that  ‘o«»age  was  up  moaeratmj  j.om  « 
Hie  Maryland  Petroleums  No.  1  well  j  Ytar  earlier  but  total  production  de¬ 
ls  now  drilling  below  6.800  feet  in  1  clined  due  to  decrease  m  average 
the  Upper  Blairmore  fornia.icn.  '  tecovery  to  $7.36  a  ton  aga-nst  $8.87. 

British  Dominion  No.  5  i.'  around  j  Operating  expenses  were  reduced, 
the  5.000-foo:  mark  in  Lofer  Beh-  I'-cwevcr.  to  $6  41  a  ton  compaicd  wiUi  , 
con  and  both  these  wells  are  reioorted  i  $7.34  in  the  final  quaitei  of  19si. 
to  be  making  rapid  progress. 


R<*<'o  .Ai'ouiilaiii  .’Mines 

Vancouver  -  Management  of  Rcco 
Mountain  Ba.se  Metal  Mine.',  oper¬ 
ating  company  for  Noble  Five,  rc- 


Richiiiuc  To  Diistribiilc 

HoMiiijt'!'  Of  MeMannue 


Toronto  —  A  special  general  n _  , 

ing  of  sharchol-der.s  of  Richmac  Gold  '  ,r,v 

Mines  11936)  Limited,  will  be  held  j  M.-ijo,  (jii  luv 
.Mib.'cqucnt  lo  the  annual  meeting  I  •''lii'acie  .No 
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The  twenty-nine  wells  wdiich  com¬ 
pleted  drilling  and  came  into  pro¬ 
duction  during  1942  in  Turner  Valley 
produced  1.793,571  barrels  of  crude 
oil  to  t.hc  end  of  the  year,  according 
to  figures  released  by  the  Alberta 
Conservation  Board. 

Six  of  the  wells  produced  over  100 


Onlario  iVirkel  Makoi*  i 

First  Shipment  Of  Ore 

'I'oionto.  .Shareholder.'  of  On-  I 
tario  Nickel  Corporation  are  ad¬ 
vised  that  company  has  .shipped  a  i 
ton  of  ore  from  its  .Moose  Lake  pro-  , 
perly  to  International  .Nickel  Coni 


the  No.  2  level. 

The  ore  for  tlie  20-foot  width  ran 
1 1  per  cent  zdiic.  1  per  cent  lead, 
and  1.5  ounces  .slvor  per  ton. 

This  includes  a  7- foot  widtii  in  the 
centre  averaging  22  jier  cent  zinc.  1 
per  cent  lead  and  4.5  ounce.'  of  silver 
per  ton. 

Conditions  Improved  At 


to  I’f,l. 

-No.  0  i'f,i.  sue 


. .  nan 


4..'!7.5.n(l* 
•i.aoo.oii 

No.  (i  Ri.  S02J 
T'fd .  ,X-.Vi(l  .-i.-JOO  OO 

on  M'lrrli  6  Shareholdr'i-'  will  bc  i  5tir.-i<lf-  X,'.  <Jr6.'.' .  S-_’,5()  7.n'l(i.nii 

(111  tviarci,!  D.  oiiartnoiaci.s  win  at.  ,  x„i-ti,rlonmM  .No.  1  PM.  .'S.-O  4.;10,I.0<1 

nsked  to  consider  and  aiiprovo  the  |  xoriiioioninri  No.  1  dm..  ,x,s.-,o  i.soh.ihi 


(listribiition  of  40.000  shares  of  Mc- 
Marmac  Red  Lake  Gold  Mine.',  Liiii- 
ited,  proporiinivjtcly  among  .'hare- 
holdcr.s  of  Richmac. 

The  meeting  will  also  bo  a.'ked  to 
lonsider  ajul  to  authorize  execution 
of  a  ^uoposed  agrecnieiit  belween  the 
company,  Great  L-ikcs  CarlKUi  Corp. 
and  .1.  A.  Boyle,  under  the  terms  of 
which  development  of  the  company's 
p’opertles  and  the  optioning  of  trea,'- 
ui'l'  and  c-’Kiowcd  shares  are  planned- 


XOftlU'loniriol  Nn.  I  (ii'o.o.s 
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•regged  rrkc. 


Dominion  No.  2.  Foothills  No.  32. 
Home-Millarville  No.  31,  Major  Nos. 
4  and  7  and  Mhacle  No.  2. 

•>  <•  4. 

Tlie  Devonian  Test  No.  1  well,  be¬ 
ing  financed  by  several  of  the  oper¬ 
ating  companies  in  Turner  Valley, 


has  confliTTied  the  Grit  Bed  at  5,710  -  ppmo-  raised  daily  bv  Ontario  Nickel, 
feet  and  the  Blairmorc  contact,  at  ;  depo.sited  on  t’he  dump 


5,730  feet.  At  last  report,  the  hoi 
was  down  6,120  feet 


Vancouver  —  In  a  iirogress  report 
on  Hcriley  .Masco.  Gold  .Mines.  Ltd., 
paiiv  for  analysis,  and  officials  arc '  dealing  with  oiierations  and  mider- 
novv"  awaiting  complete  report.'  on  j  ground  result'.  Dr.  Victor  Doniagc. 
the  test.  Inlernalional  Nickel  ha.' { consulting  geologist,  t.ells  of  location 
expre.'sed  it.'  vvillingne.'.s  io  accept  i  of  a  favorable  structure  coiitaiiiing 
and  purchase  ore  frcmi  the  Moose  1  importaiu  orcbodies. 

'  At  the  time  of  the  last  quai'.crly 
report,  dated  October  30.  1942,  the 
report  .'lates.  operations  at  the  niiiie, 
par.icularly  exploration,  were  suffer¬ 
ing  from  an  acute  labor  .shortage. 
This  situation  has  improved  greatly 
The  comjiany  plan.'  to  hold  the  and  cpcraiions  arc  again  nearly  nor- 


iniiie. 

Details  of  the  smeller  scliedulo 
under  which  ore  will  be  purchased 
should  be  available  shortly.  Ore  is 


■  annual  meeting  during  March. 


ONTARIO  NK'KKEl,  OPTIO.V  ;  ZINCTON  .MA.N'rOAVER  niCITER 

Ontario  Nickel  Corporation,  I.im-,  Vaiic-ouvcr.  —  At,  Zincton  Mine  of 
Red.  advises  that  payment  of  an ,  sheep  Creek  Gold  Mine.',  Limited, 
additional  $1,350  ha.s  Iveii  received ;  there  w  as  further  improvenient  iii 
covering  the  balance  of  the  I'ebru-!  the  manpower  .'itu-'Rion  in  January 
ary  23  in.stalnient  undel  the  under-  .shifts  worked  in  January  totalled 
writing  agreement  wilii  George  H.|'2,.3C0  agaiiL't  2.200  in  Dpceniber 
John.'on  dated  February  16.  The|  since  January  of  1912  there  has 
balance  .comprises  a  i>ayment  of;  beep  a  gain  of  15%  In  Ibe  same 
$10  000  due  by  March  1.  annual  period  company's  gold  mine 

Issued  capital  i.s  now  3.089,108  ha.'  shown  a  41'%  decline  in  number 
.'hares,  leaving  910,592  unissued.  j  of  shift.'  work. 


nial.  It  was  .stat-cd  that  in  order  to 
main' a  in  product 'on  it  liad  been  ne¬ 
cessary  to  draw  on  broken  ore  rc- 
.serves.  Since  then  it  h.-is  been  pos¬ 
sible.  besides  maintaining  prod uc  ion, 
to  rcplcnisli  these  rc.seivrs  to  tlicir 
normal  amount. 

Exploration  during  the  i>criod  un¬ 
der  review  i quarter  ended  February 
15)  has  been  limited  lo  some  riia-  | 
iiinnd  dr'lling  one  from  the  4300 


prcdk'tcd  in  tilts  locali'y. 
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llisley's  Painless  Tax  Program 
I  Not  Without  Election  Value 


AT  THE  LOOKOUT 
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Mr.  Iblpy  also  told  the  prov¬ 
inces  where  they  rcI,  off.  and  he 
was  loudly  applauded.  Perennial 
seekers  of  "pap,”  these  provincial 
fellows  are  always  hungry  for 
more.  When  the  government 
compensated  them  for  provincial 
income  la.s,  doubtless  some  of 
them  regarded  it  as  precedent. 
Now,  like  Oliver  Twist,  back  they 
come  for  more.  The  minister  said 
that  the  Liberal  government  was 
not  responsible  for  the  gasoline 
or  rubber  shortage,  and  if  they 
could  not' get  their  former  rev¬ 
enues  from  the  motorists,  that 
wasn't  Mackenzie  King's  fault. 
.Some  of  the  provinces  would 
blame  a  landslide  in  Tibet  on  the 
government,  and  try  to  pull  off 
a  vote  of  non-confidence  if  they 
thought,  they  could  get  away  with 
it.  Anyway,  Mr.  Ilsley  is  not  tak¬ 
ing  anything  from  the  provinces 
these  days,  because  he  is  not 
going  to  underwrite  .their  motor 
license  deficits.  When  ho  grimly 
reminded  tiio  IIou.se  that  there 
was  only  one  set  of  ta.xpaycrs  he 
sounded  a  note  many  were  glad 
to  hear. 


lievc  city  traffic  should  also  be  stud¬ 
ied,  particularly  for  such  cities  as 
Toronto  and  Montreal.  These  pro¬ 
jects  should  be  con.stnicted  and  op¬ 
erated  by  local  tramway  companies. 

8.  Level  Crossings  —  The  elimina¬ 
tion  of  level  crossings  would  result 
in  a  country  wide  volume  of  con¬ 
struction,  which  would  use  a  high 
percentage  of  field  and  other  labor. 

9.  Hotels  —  Every  effort  should  be 
made  to  build  up  tourist  traffic  and 
to  bring  conventions  to  Canada.  Tliis 
will  bring  in  American  money  ancf 
may  result  in  additional  iiotcls  being 
requu'cd.  In  some  cities,  this  will  in¬ 
volve  civic  centres,  which  would  iiro- 
vide  convention  halls,  _  community 
theatres,  etc. 

10.  Sewage  Plants  —  Many  com¬ 
munities  iiave  sewage  and  water 
problems  which  must  be  dealt  with. 
Some  projects  were  planned  before 
the  war  but  postponed. 

11.  Immigration  —  Canada  cannot 
expect  to  be  held  by  only  12.000.000 
people.  A  large  influx  of  immigrants 
from  Britain  and  other  Eurcpcan 
countries  should  be  encouraged. 

12.  Land  Settlement— Land  settle¬ 
ment  should  be  undertaken  on  a 
community  basts,  and,  by  taking  ad¬ 
vantage  of  modem  construction 
equipment  and  .scientific  planning, 
the  site  and  building  could  be  pre¬ 
pared  for  tile  aiTiving  settler. 

13.  Ruml  Plan -Some  form  of  plan  j 
should  be  introduced  so  that  Cana-  I 
dian  taxpayers  arc  not  in  debt  for 
eight  months  income  tax.  Such  a  plan 
should  deduct  tax  from  income  as 
earned. 

14.  Slum  Clearances  —  Many  cities  j 

have  blocks  of  buildings  whicli  .should  j 
bo  demolished  for  sanitary  and  mor¬ 
al  reasons.  ; 

15.  Parks  and  Playgrounds -Cities  i 
should  have  more  parks  and  play-  j 
grounds  for  the  pleasure  and  health  , 
of  tlie  citizens,  particularly  the  chil-  | 
dren. 

16.  Recreation— Development  of  a 
scheme  to  provide  all  workmen  witli 
a  two  weeks  annual  holiday  to  enjoy 
the  recreational  facilities  to  bo  pro¬ 
vided. 

17.  Soya  Beans— Farmers  should  be 
encouraged  to  plant  ai;d  develop  the 
soya  bean  for^  its  foods,  plastics  and 
other  by-product  values. 

18.  Provision  for  mentally  incap¬ 
able— There  arc  many  who  are  men¬ 
tally  unfitted,  continually  or  at  times,  I 
to  take  their  place  m  the  highly  com- 


165.005,848  in  the  like  period  of  the 
previous  crop  year. 


1/ivcstock  Figures  in  Prairie 
Provinees  Provide  [fright  Pic- 
lure  for  Consumers 


Carloadings  al  Lower 
Level  This  Year 

A  decrease  in  carloadings  for  the 
20  wa.s  rc- 


MOHE  ANIMALS  O.V  FARiM 


week  ended  February 
ported  by  the  Dominion  Bureau  of 
Statistics.  Loadings  for  the  week 
were  59,381  compared  with  60,472  in 
the  previous  week  and  60,849  in  the 
corresponding  week  of  1942. 

The  cumulative  total  for  the 
number  of  cars  loaded  since  the 
beginning  of  the  year  at  456,033 
shows  a  decrease  of  5.2T'  from  the 
aggregate  in  the  like  period  of  last 
year  of  481.562  cars,  but  an  increase 
of  10.4ep  over  the  figures  two  years 
ago  of  413,709  cars. 


SEUINC  AGENTS  TO  WHOLESALE  TRADE 


Land  Marketing  Figures  Down 
for  La.st  Year.  Indicating 
Considerable  Trend  to  Fat¬ 
tening  of  Stock 


jictitivc  busine.ss  of  earning  a  living. 
A  .'solution  would  be  to  provide  com¬ 
munities  with  government  supervi¬ 
sion.  Tlic  people  in  these  communi¬ 
ties  should  work  for  their  living  un¬ 
der  proper  supervision.  I ' 

19.  Back-log  of  Industry  —  There 
would  be  a  big  volume  of  business  to 
be  done  which  lias  been  irostponcd. 
Depicted  stocks  will  have  to  be  re¬ 
placed.  Much  foodstuffs  and  recon¬ 
struction  materials  will  bo  necessary 
to  help  the  devastated  war  areas. 


will  compare  fifvorably  with  the 
corresponding  period  of  1912.  Pros¬ 
pects  for  balance  of  the  year,  liow- 
cver,  are  unpredictable,  he  says, 
owing  to  drastic  rcsftictions  on  pri¬ 
vate  building  construction  and  pos¬ 
sible  completion  of  the  War-Time 
Housing  program.  Furthermore,  ho 
points  out,  because  of  the  serioits 
.s'hortage  of  man-power,  occasional 
interruptions  in  plant  and  mill  op¬ 
erations  must  be  anticipated. 


Construction  Volume 
Higher  for  February 

Conslruction  volume  in  February. 
1943  totalled  St9,919,(XX>  as  reported 
by  MacLean  Building  Reports.  This 
total  represented  a  $7,968,800  gain 
from  the  $11,052,200  volume  for 
February,  1942.  Both  industrial  and 
engineering  construction  showed 
considerable  gains,  while  residential 
and  business  construction  were 
down  from  the  corresponding  month 
of  the  previous  year. 

Residential  construction  dropped 
from  $2,464,700  in  February,  1942  to 
$1,987,300  in  February,  1943,  and 
business  construction  dropped  from 
$3,624,700  to  $3,559,800  from  the 
same  months.  Industrial  conslruc¬ 
tion  for  the  Dominion  showed  a  gain 
of  $812,600  with  a  .$3,131,900  total 
volume  for  February.  4943  as  com¬ 
pared  with  $2,319,300  for  Fcbruai-y 
a  year  ago. 


B.C.  HERRING  CATCH  CP 


Gypsum  Profits  Show 
Expansion  iu  Active  Year 

Continued  from  page  1 
states  that  it  is  expected  volume  of 
business  for  first  6  months  of  1943 


This  scrivener  chooses  to  think 
that  there  i.s  a  tacit  admission  on 
the  part  of  the  government  that 
private  enterprise  is  necessary 
when  it  so  obviously  subsidizes 
the  search  for  oil,  and  for  base 
metals.  This  is  tantamount  to  the 
governrhent  admitting  that  pri¬ 
vate  ontcrpi'isc  has  to  do  this 
kind  of  work,  and  that  no  ad¬ 
ministration,  regardless  of  how 
well-intentioned  and  elaborately 
equipped  it  miglit  be,  can  get  out 
and  explore  or  wildcat  like  pri¬ 
vate  individuals  can. 

Go  a  .step  further.  What  cn- 
I'ouraged  tlie  quest  for  oil,  and 
for  metals,  if  it  was  not  the 
stock  market  —  the  broker,  and 
the  speculative  investor?  Arc  wc 
not  .seeing  tlic  reverse  of  a  trend 
which  started  back  in  1930,  wlien 
the  government  began  clamping 
down  on  the  stock  market?  Is 
this  not  an  admi.ssion  that  stock 
promotion,  speculation,  margins, 
etc.,  were  serving  a  purpose  after 
ail?  I  wish  I  could  document  my 
facts  better,  I  wish  I  knew  more 
about  the  .stock  market,  but  I  just 
want  to  point  out  in  passing  that 
it  seems  to  me,  that  the  govern¬ 
ment,  in  deli'ocrately  encourag¬ 
ing  the  search  for  oil  and  the 
digging  for  needed  metals,  has 
gone  a  long  i\ay  toward  washing 
the  face  and  cleaning  the  hands 
of  tliat  “iiad  little  boy.”  the  stock 
market.  Mas  be  I  am  wrong,  but 
if  this  isn't  a  sound  document  for 
private  enterprise,  and  individual 
initiative,  then  call  me  little  Lord 
Fontloroy  and  fix  me  a  kiss-curl. 


'Vancouver  —  Tlie  herring  catch  as 
at  January  9th,  1943,  was  52.912 
gicen  tons  as  compared  to  46,253 
green  tons  at  January  lOtli,  1942. 


BriL  Columbia  Plans  Changes 

In  Industrial  Disputes  Law 


I  Vancouver  —  Iinpoidant  changes  in 
;  the  province's  industrial  disputes 
I  conciliation  and  arbitration  Icgisla- 
I  tion  will  be  made  diuing  the  present 
,  session  of  the  Britisli  Columbia  legis- 
;  laluro. 

Main  features  of  the  amendments 
follow: 

1.  Collective  bargaining  is  preserved 
in  its  basic  form  though  represen¬ 
tatives  elected  on  the  democratic 
principle  of  a  majority  vote  of  em¬ 
ployees. 

2.  Pidvilcgcs  of  trades  unions  arc  ex¬ 
tended  by  provision  tliat  where  the 
majority  of  the  employees  of  an 
employer  belong  to  one  t.rade  union 
that  union  shall  liavc  tlie  right  to 
bargain  for  all  employees  affected,  j 

3.  Recognition  of  the  rights  of  mem¬ 


bers  of  a  craft  union,  or  craft 
unions,  within  a  larger  group  of  em¬ 
ployees  Is  provided  so  that  where 
tlic  majority  of  a  group  belong  to 
a  craft  and  arc  separately  organ¬ 
ized  under  a  craft  union,  the  craft 
luiion  may  bargain  for  the  craft 
group. 

4.  Machinery  is  provided  for  deter¬ 
mining  who  are  the  bargaining  re¬ 
presentatives. 

5.  An  employer  is  prohibited  from  at¬ 
tempting  to  dominate  or  interfere 
with  the  fonnation  or  administra¬ 
tion  of  any  organization  of  employ¬ 
ees  and  is  prohibited  from  contri¬ 
buting  financial  or  other  support. 

6.  Bargaining  between  employer  and 
representatives  is  compulsory  on 
each  part  after  employees  have  set 
up  bargaining  machinery. 


aged  8  per  cent  higher  in  January 
this  year  than  last  according  to  re¬ 
ports  received  from  over  560  of 
these  general  merchandise  stores 
located  in  the  smaller  towns  and 
rural  areas.  All  region.s  of  the  coun¬ 
try  reported  gains  ranging  from  2 
per  cent  for  the  ea.stcrn  pail  of  On¬ 
tario  to  14  per  cent  for  the  north¬ 
ern  section  of  Alberta.  Sales  for 
Ontario  as  a  whole  incrc-a.scd  liy  4  j 
per  cent;  Britisli  Columbia,  5  per 
cent;  Alberta.  7  per  cent;  Quebec. 


Most  remarkable  part  of  Ils- 
Icy's  speccii  was  the  tip  off  he 
gave  the  world,  that  Canada 
after  the  war  is  going  after  mar¬ 
kets,  and  wants  to  make  inter¬ 
national  frieiuls.  She  is  not  going 
to  stick  aiound  waiting  for  th'2 
business  to  develop.  She's  going 
to  go  out  and  try  to  talk  trade 
with  anybody  wlio  will  listen, 
Canarl.i  wants  to  swap  wbal  sho 
ha.s  for  what  she  wants,  and  she 
a.sk.s  only  reciprocity.  Some  of 
the  wiser  heads  up  here  think  lie 
tipped  the  hand  of  the  External 
Affair.s  department.  'J'his,  how- 
evn,  is  not,  entirely  so.  It  un¬ 
doubtedly  rolled  back  the  curtain 
on  what  is  going  on  behind  the 
.sccne.s.  and  is  in  a  sense  also  like 
the  bill-board  which  proclaims  far 
in  ad-.ance,  the  bigplay  that  is  to 
come  to  town.  Post-war  Canada 
is  envisioned  as  a  maritime  coun¬ 
try,  willing  to  put  her  sliips  into 
the  far  ports  of  the  world,  and 
willing  too  to  lower  any  tariff 
wall  to  get  freer  trade. 


.\niericaii  Business 
Affain  31ore  Active 

.Advances  in  tlircc  eomponents 
I  off.iet  lo.s.scs  in  three  othci'  scries 
and  The  New  York  Times  indc.x  ot 
American  business  activity  for  the 
week  ended  February  20  advanced 
to  136.2  from  13.5,9  in  the  fircced- 
ing  week.  'I'Ik-  figure  wa.s  133.7  for 
the  week  ended  February  21,  1942. 

Increa-'cs  were  registered  in  the 
paperboard,  htmljcr  and  power 
.series,  witii  the  paperboard  rise 
most  important  on  a  weighted  basis. 
Paperboard  production  incrcasc<l 
when  a  decline  was  seasonal.  Lum¬ 
ber  output  showed  a  greater  than 
seasonal  rise,  while  electric  power 
production  increased  contrascason- 
aliv. 


Visible  heat  Supply 
Dow  n  u2.5(K),000  Bushels 

.Slock.s  of  Canadian  wheat  in  .store 
or  ill  transit  in  North  .America  on 
Felii'uary  15  totalled  4.50,969,883 
bushel.',  including  438,846.881  in  Ca- 
nad'an  po.'itions  and  12.123.002  in 
United  .State;  positions.  On  the  cor¬ 
responding  date  last  year  visible 
stock,'  totalled  482,165,582  bushels. 

Deliveries  of  wheal  from  farms 
in  western  Canada  during  the  week 
ending  February  18  amounted  to 
1..363,2Sl  bitshels  as  compared  with 
2,755.628  in  the  previous  week.  Dur¬ 
ing  the  elapsed  portion  of  the  crop 
year,  marketings  aggregated  162,- 
601,123  bushels  as  compared  with 


Canadian  Business  Index 


Tu  return  to  the  budget,  itself, 
there  was  nothing  now  in  the 
way  of  taxes  that  really  will  hurt 
anyliody,  and  generally  .speaking 
it  was  not  as  bad  as  people  ex¬ 
pected  it  to  be.  It  threatened  to 
be  the  toughest  of  ail  w%r  bud- 
gel.s  and  there  have  been  five  so 
far.  Instead,  by  comparison,  it 
proved  the  mildest.  This  might 
liavc  been  only  an  accident.  And 
it  might  have  been  by  design. 

What  I  am  trying  to  say  is  that 
it  was  a  great  election  budget. 


Chango 


FINANCIAL’^D.B.5. 

Bank  Debits — Jan, 
ChcrtcrecJ  banltr — 
D:rrand  Deposits 
Sovings  Drposits  . 
Current  Loans  . .  . 


BUSINESS  CONDITIONS— D.B.S. 

Gcncrol  Economic  Situation^ 

Index  of  FMiysical  Volume  of  Business 

Fleven  months  . 1935-9 — ICO 

War  Contracts  Placed  (II  nios.J . 

Itidc<  o*  Industrial  Production 

tievon  months  . 1935“‘5 — 100 

Produefton  and  Generol  Business-^ 

^^^:^e•al  Production — 1!  inos.  1935*9-«10 

Gold  ]2  months  . FtnoOz'j. 

Sijvcr-9  months  . . .FincOzs. 

Coal — 10  months  .  Tons 

Mfq.  Production—  11  mo*.,  1935-9 — 100 

Flour  Production —IQ  months  . BdIs. 

Cattip  Sloughtering  —  Jon.  '43 . No. 

Hog  Slaugrtenng  -  Jan.  '43 . No. 

Cigarettes  releosed^l?  months.  ...  No. 

Cioais  released— Izi  months . No. 

t  eath''r  Boots  Cr  Shoes — 10  mos . Prs. 

Row  Cotton  Consumption  — Jon.  '43.  lbs. 
Newsprint  Production  —Jan.  -13.  ..  .Tons 
Steel  Ingot  Prod. —  \Z  mot. .  . Long  Tons 
P.g  Iron  Pr(>d.— -12  months  .Long  Tons 

Conirocts  Aworded  -Jan.  '43 . *i> 

B'dg.  Permits.  58  Municp— Jan.  M3.. 5 
Elec.  Povs'.  Output — Jan,  M3....000khw 


CORNER  OF  CLOTHING  DEPARTMENT,  WEST  END  SHOP. 


Plans  Arc 

Draflcd  F  or  Heavy  Industlry 


Lechasseur's  occupies  a  niche  in  the  affection  of  its  patrons  that  merchon- 
dising  transactions  alone  could  never  fill,  such  patron  loyalty  implies  also 
its  incentive  and  its  obligations  ...  as  one  must  be  a  friend  to  have  friends, 
one  must  stay  a  friend  to  keep  them  ,  .  .  Pledged  to  you  is  our  sincerity  in 
ever  adhering  to  the  Lechasseur  traditions  of  good  qualify,  courteous  and 
intelligent  service  and  above  all  a  heaping  measure  of  value. 

The  above  sketch  shows  a  section  of  the  974 
St.  Cotherine  St.  West  shop — an  easy-to-get-to 
shop  where  the  entire  range  of  a  man's  needs 
conveniently  assembled,  no  long  trek  from 
suits  to  socks  .  .  .  o  stronghold  for  men,  as  it 
m  ...  if  occupies  two  floors,  the  main  floor 

has  the  furnishing  ond  suit  departments — the 
BHI  downstairs  floor  the  hat,  shoe,  dresswear  and 

iPB  '  overcoat  departments. 


INTERNAL  TRADE— D.B.S. 

Wholesale  Soles — 10  mos. 
Retail  Sacs  10  mos.... 


GRAIN  STATISTICS— BUSHELS— D.B.S. 

wheat  in  store — Feb.  II . 


EMPLOYMENT — 1C  months  everoge 
unadjusted — 

GenCrol  Indev  . 19, 

Ma.Tjfaclu.iiig  . 

Logging  . 

.N'.ining  . 

Construclioii  . 

Trade  . . 


TRANSPORTATION- 

uarloadir.gs; — 
Cors 

Cumulative  Total. 


Year  ago 
60,849 
2  yrs.  ago 
4)3,709 

Change 


To  men  of  keen  judgment,  Lechasseur  offers  a 
sanctuary,  a  house  under  whose  roof  ore  clothes 
and  furnishings  of  national  repute. 


railway  earnings— c.n.r. 

Month  of  January 

Gross  earnings  . 

Operating  expensoi  . 

Net  earnings  . 

Eleven  Months — 

Oioss  earnings . 

Operating  expenses  . 

Net  earnings  . 

C.P.R — January 


Lechasseur's  feature  ond 
sell  the  famous  Fashion 
Croft  clothes 


Ci.oss  eornings  .... 
Operating  expenses 

Net  earnings . 

Twelv,  Months — 

Gross  earnings  .  . . . . 
Operating  expenses 

Net  earnings  . 


FERNAND  COUPAL 
Monoger,  West  End  Shop. 


274  St.  Jomes  St.,  in  Insurance  Exchange  Bldg. 
974  St.  Catherine  St,  W.  -  281  St,  Catherine  St.  E 


4,472,7)4 

5,157,112 

+  684,393 

)942 

333,695,000 

260,428,494 

1941 

276.365,437 

216,017,596 

Change 
+  62,329,513 
-1-44,410.893 

7d,266,5U6  • 

-l-i 

)943 

5 

18,927,920 

16,687,265 

1942 

$ 

18,660,272 

15,476,210 

Change 

$ 

-1-  267,648 

+  1,211,055 

2,240,655 

3,184,002 

-  943,407 

256,864,09) 

208,676,402 

221,446.053 
175,488  517 

+  35,418,038 
+  33,187,885 
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Stock  Exchange  Record — Montreal  and  Toronto 


Unlisted  Canadian 
Stocks 


• - Week  ending  March  3,  1943 -  - 1943- 

Prer.  High  Low  Price  Salei  Bid  Atk  High  Low 


17,' 5  16 
4  i'-i 


8»j  8*4  8' 

83  83 

130  120':  118 


Abitibi . 75  i.oo  .75 

Do-  Pref .  5'i  t'.i  51f 

*  .  ’5  5  1* 

Acme  Glove .  3  4 

Do.,  pref .  50 

Agnew  Surpasa .  14  14  .. 

„,Po-Pfef, .  113 

Alberta  Grain . a...*  2^ 

Do.,  pref .  IHii  IH'*  . 

Algoma  bteei  Corp .  8»i  8*i  8'*' 

Do.,  pref .  83  83 

Aluminium  Ltd .  130  130'"  118 

AlcoLtd .  101  101>i  100=4 

Amalgamated  Electric. .  6^ a 

Anglo  Can.  Tel.,  pref ,  42  * 

Asbeatos .  73}  j  23 

Assoc.  Brcweriea .  ISjj  15^4 

Do.,  pref .  109  ,, 

Ault  fli  Wiborg,  pref ... .  100 

Barker's  Bread . .  .75c  ,, 

Do.,  pref .  22  22  U 

Bathurst  Paper  “A’*. .  14*^  151^  14 

Beatty  Bros .  17  18  17^j 

Do..  Ist  pref .  110 

Do..  2nd  pref. .  llO’i  llO^^l 

Beil  Telephone.. ,  143  144  142^4 


Biltmore  Hat . 

7?'« 

7! 'll 

'i* 

1 

10 

Blue  Ribbon . 

‘*^4 

5 

1.^ 

45 

S 

Do.,  pref . 

32 

33,Vi 

*:; 

.33  * 

293 

Brantford  Cord.*  pref.  . 

25,'-; 

25 

258 

25  *'4 

Brazilian . 

15'-; 

is’s 

— 

0401  .  . 

16^; 

14’ 

Brewers  &  Distillers . . . 

5 

5t; 

1^' 

70  6. 

5i'e 

B.A.  Oil . 

19}i 

19}i 

19',: 

i. 

3035  . , 

17' 

B.C.  Power  "A" . 

26 

26 

25'; 

60  .. 

27 

23* 

Do.,  “B” . 

3^ 

31'; 

3tS 

610  .. 

4 

2 

Bruck  Silk . 

7H 

7H 

7'* 

150  .  - 

8 

Build.  Prod.,  Class  *'A” 

14'j 

14fi 

14'. 

770  .. 

10’ J 

14’ 

Burlington  Steel . . . 

9,'4 

10 

9H 

-- 

2000  . , 

10 

9* 

Calgary  Power . 

100 

Can.  Bread . 

3?!i 

3*4 

3’rV 

Do.,  “A”  pref . 

100 

102 

'102 

I0(J 

Do.,  “B"  pref . . . 

38 

...  40 

50 

34 

Can.  Cement. . .  ,i . 

Oi 

Oi 

4'5 

600 

5^ 

4 

Do.,  pref . 

Can.  Cycle,  pref. . . 
Can.  Forgings  “A** 
Do..  “B” . 


96  95 

105’a  105’^ 


1,00  .60  .  I  Photo  Engravers . 

8*4  5,*  4  .  1  Porto  Rico  Power,  pref 

17*2  .  Pov.'cr  Corp ,  . 

4  3*;^  Pressed  Metals  . 

'•'60  .  $6.50'  Price  Eros 

14  80c  I  Do.,  prel . 

112  .  _  $7 . 00  I  Quebec  Power . 

4*4  I  Recent  Knitting . 

114*4  48*  2  ■  *  Do. .  pref .  ... 

9*8  8*4  .  Riverside  Silk  “A" _ 

8t  82  $5  00  ;  Rolland  Paper  ... 

125*4  107  $S  00  I  Do.,  pref  . . 

102*4  lOO’s  .  I  Russell  Imiustries  .  ,  . 

*'’7'i;  Int.  ‘  Do.,  pref . 

^2  $2 . 75  I  Fagevinay  Power,  pref. 

25‘'8  22  60c  b*  j  &haw  Water  f*  Power. 

15*4  15*4  $1  00  b  Shcr.  Williams . 

*^1 1 2  111  $7  00  I  Do.,  pref 

$5.50  Silverwood  Dairy  . 

*1  25  .  I  Do.,  pref  . 

23  I  Simon  b*  Sons 

15’4  1.3 '’4  $1  00  Do.,  pref . 

18  16*4  .  !  Simpson  "A”  stock 

M10!4  $0  00;  Do..  “C". 

110  '4  $7  00  I  Do.,  pref . 

150  141  $8.00  I  SmitJj  (Hov;ardJ  Paper  . 

8  V  60c  j  Do.,  pref.  .  . 

5,  .  ^  ^  I  Southern  Can.  Power.  . 

.33*4  29^5  $2  50  ,  Standard  Chemical 

25 *'4  $1  .30  [  Standard  Paving  . 

I6^ii  Int.  •  Do.,  prtf.  fnew) . 

5'ij  •  •  In*.  •  Stedman  Eros . 

19"g  IPn  51 . 00  !  Steel  of  Canada . . 

27  23*  J  $2.00  Do.,  pref . 

^  ^  ...  I  Sterlinti  Co-al  ...  . 

8  •  Int.  !  Stuart  Oil  pref .  , 

16*  J  14*-4  70c  h)  i  Supersilk  Kosiery . 

10  9*,  60c.  Do.,  pref . 

S6  00  j  St.  Lawrence  Corp. . . . .  . 

3*4  „.  •  •  •  Do.,  “A"  pref .  . 

102  100  $5  00  •  St.  Law.  Flour  Mills  .  .  . 

”^46  34  $2.50  Do.,  pref . 

5  A  4  J  •  ■  •  •  ,  St.  Law.  Paper,  pref  .  .  . 

96  02  Arr.  .  Tamblyn  Ltd . 


- “-Week  ending  March  2,  1943 - -  *——1943——  Current 

Prev.  High  Low  Price  Sales  Bid  Ask  High  Low  Div. 


12>-j  13 

.  *100*;  98^; 


io*H  ir.»  10 

63*.  65 

14'-.  14'j  .. 


15*:  15*-:; 

165  165 

105*2  105*'u 


165  1SK 
108 

18’j  16 


- '  Upp\i94  hr 

Cu^ent  A.  J  PATTISON,  Jr.  b  CO 

Div. 

Rate  INDUSTRIAL  STOCKS  Bid 

Acme  Formers  Doiry  Pfd. .  75.00 

-  ‘"‘-I  Acn;.  Glove  pfd.  D.  6  50  .  52.0J 

*  I  .  I  Andtor,  Not.  Co.'P .  2 1 .00 

}";•  •  Anglo  Con.  Tel.  A"  .  ,  8.23 

'  do  5':%  Pfd .  -40.50 

vn  Atlas  Steel  Com .  21.50 

00  do  Pfd.  t  St .  105.00 

Jof  I  Barrymore  Cloth  Pfd.  .  .  -42.50 

151  60  I  Pu  p  &  Poper  Com.  l0.2o 

5.3.00  dp  Pfd .  63.50 

HQc  B.C.  Sugar  .  71.00 

$6,00  B.C.  Tel.  Ist  Pfd .  102.00 

80:  I  B  ondrom  Henderson  Com.  3.50 

$7  00  I  Brown  Co,  Com .  1.95 

$5  .50  do  5'z'^o  Pfd .  32.50 

90c  I  Bums  Co.  Ltd.  "A  '  .  .  .  7.00 

fnt.  do  '  B  '  .  4.00 

$7  00  Con,  Co-op.  Wool  .  .  .  S.50 

]"»•  Con.  Wire  &  Coble  Pfd.  .  106.50 

VJ,’-  Cor..  Indus.  A"  Com.  163.00 

do  "B  "  Com,  .  .  163.00 

PP  '  do  70o  Pfd .  162.00 

'  Con.  Ingcrsoll  Rond  66.00 

$6  50  WP-ft  ricry  Com.  8.50 

Con.  Motor  Lamp  "A  '  b  * 

$(.  fm  ‘  B  '  .  /■  .00 


Bid  Asked 

75.00  85.00 

52.00 

21.00  23.00 

8.23  0.00 

40.50  -43.75 

21.50  25.00 
105.00  lOo.OO 


Canadian  Active  Bond  Prices 

GOVERNMENT  BONDS 

Supplied  by  the  Investment  Dealers'  Associotion  of  Conodo 


Hrflh 

Low 

Rote 

J 

Don-. 

of  Con  J  0  v,tf.  Loan'  1 

■  too-.. 

lOb’  4 

Oom. 

of  Canooa  Bonds  z 

) 

Dom. 

of  Con.  list  Vict.  Loam  2 

b.50  102-b  10? 


Uom.  of  Conodo  Bonds  .  ^* 
Dorn,  of  Can  (Ist  Vjct.  Loon)  3 
Dom.  of  Con.  (2nd  Wor  Ln>  3 
Do.n,  of  Con.  (2rxJ  Vict.  LnJ  J 
Dom.  of  Conedo  Borxjs  j 

Dom.  of  Co  1  t3rd  Vtcf.  Loon*  J 
Dom.  of  Conedo  Bonds  ....  j 
Dom.  of  Canodo  Bonds.  .  3 

t>om.  of  Conodo  Bonds  . 

Dom.  of  Conooa  Bonds  .  .  .3* 
Dom.  of  Con  list  Wor  Ln)  3^ 
Dom.  of  Corodo  Bonds  .  .3* 

Dom  of  Canodo  Bonds  ...  31 


106.50  lOfe.OO  102  99fs  Dom.  of  Corodo  Bonds 

163.00  168.00  102'.:  102  Dom  of  Canodo  Bonds 

163.00  16300  lOlSg  iCl'-'t*  Dom.  of  Conodo  Bonds 

162.00  165-00  t063p  105*4  Dom.  of  Corvoda  Bonds 

66.00  ....  104"8  104-^4  Dom  of  Conodo  Bonds 

8  50  9.75  107  4  107*4  Dom.  of  Conoco  Bones 

•  ICT’a  106 1 4  Dom  of  Conodo  Bonds 


Due  Pay.  Maturity 

Bid 

Ask. 

MN 

Moy 

46 

99^6 

IX's 

JU 

C 

June 

44 

;rJ0->4 

101  ',2 

JD 

c 

June 

46 

99', 

lIXl-j 

MS 

c 

Mcr 

48 

99-4 

loos; 

JD 

c 

June 

4J 

IC03,1 

1  0  1  'rg 

JD 

c 

June 

50-51 

101^4 

102’4 

AD 

c 

Oct. 

49-52 

1  JO!  2 

101  ■  7 

MS 

c 

Mar, 

52-54 

I00’2 

101  ',2 

JD 

c 

Juno 

50-55 

997, 

'to.; 

MN 

c 

Nov 

53-56 

9r. 

1  00  ’  4 

JD 

c 

June 

53-58 

99  ; , 

ic-3 ; 

MS 

c 

Sept 

Pen 

94  ,  r 

95 ' 2 

JD 

c 

Juno 

4S-49 

102:, 

1037, 

VN 

c 

Nov. 

.•8-.5I 

102 '4 

103' 4 

FA 

c 

Feb 

48-52 

103 

104 

JD 

c 

June 

56-66 

'Ol'rt 

102', 

AO 

c 

Owt. 

-14-49 

102ts 

IC3-S 

AO 

1- 

Oct.  * 

43-45 

1 9 1  ■-  s 

102-', 

1  90  2  .(8  1  85 

13*h  13 


Can.  Nor.  Power 

6'.; 

61. 

140  . , 

Can.  Packers . . . 

8532 

87 

8b 

40 

Can.  S.S.  Lines . 

loH 

11 

10*.; 

I87J  . 

Do.,  pref . 

34  »4 

35 

34 

— 

1729  .. 

Can.  Wire  &  Cable  *‘A*' 

62!-ii 

65 

-r  2'-. 

26  ., 

Do.,  “B” . 

16 

20 

•1*  2 

90  ,, 

Do.,  pref . 

108 

108 

20 

Can.  Bakeries. . . 

3C-li 

3^j 

—  Li 

80  •• 

Do.,  pref. 

76'-; 

77 

4.  1., 

10  .• 

Can.  Breweries . . 

2.00 

2  00 

1 .90 

—  .I5c 

Do.,  pref.  . . 

33 

33'; 

32 

— 

1019  .. 

Can.  Bronze . 

34 

34 

—  ,lj 

210 

Do.,  pref . . 

106 

..  .  lUb 

Can.  Canners . . 

83; 

Do.,  Ist  pref . 

20 

20h 

15  .. 

Do..  2nd  pref . 

III; 

11?-; 

358  . . 

Can.  Car  €&  Foundry.. . 

7«4 

8*.i 

741 

3417  .. 

Do.,  pref . . 

28.'* 

281-2 

28*4 

495  ., 

Can.  Celancse. . . 

30 

31 

30 

-J.  1  y 

560 

Do.,  rights . 

22'; 

22’-' 

—  *  ^ 

104 

Do.,  pref . . 

J35 

136 

-  tj 

200 

Can.  Converters .  18 

Can.  Cottons . 100  107^  ,, 

Do.,  pref .  J23  llO'-jj  .• 

Can.  Dredge  &  Dock .  .  I7}^i  17  . . 

Can.  Fairbanks,  pref. ...  100  , , 

Can.  Foreign  Invest ....  27  27  , , 

Do.,  pref .  106 

Can.  Gen.  Elec .  215 

Can.  Ind.  Alcohol  ** A”. .  4*2  4*'g 

Do  .  “B" .  4  4*'*  .. 

Can.  Iron  Foundries. ...  60  .  • 

Do.,  pref .  , , 

Can.  Locomotive .  13*4  14  ,, 

Can.  Oil  Co .  15  16 

Do.,  pref .  121 

Can.  Pac.  RIy .  7jp  8^^  T'U 

Can.  Tube  &  Steel. .... . 

Can.  Wallpaper  “A**. ,  II  .• 

Do..  "B" .  12 

Can.  Wineries . 2^  2*^ 

Can  W.  B.  Boxes ‘*A" .  ,  19  18?-4  .. 

Carnation  Co.  Ist  pref.. .  116’'*i 

Cockshutt  Plow . 95'$  10*/^  9*a 

Cons.  Bakeries .  11  11 

Cons.  Min.  &  Smelt .  42*^  42^4  41*4 

Consumers  Gas . 126  126  125 

Cos.  Imperial  Mills. ... .  23*^i  24,*4  24 

Crown  Cork  &  Seal .  25,‘j  25H 

Crows  Nest  Coal 33 
Distillers-Sengrams. . . . .  27^1  27*^  27 

Do.,  pref .  97!'4  97^*  .  . 

Dom.  Anglo . 26 

Do.,  pref  .  7.5  .  .  ^ 

Dominion  Bridge .  26*4  26*';  26*4 

Dom.  Coal.,  pref .  ]2‘':i  12 

Dom.  Fabrics . .  8*4 

do.,  2nd  pref . .  22  22*^j  .. 

Dom.  Foundries .  22  22  ,, 

Do.,  pref .  105*  j  . ,  •• 

Dom.  Glass .  120  ,, 

Do.,  pref  .  152  . , 

Dom.  Scottish . 50c 

Do.,  pref .  24  23b;  . 


9'g  9','  50c 

n  9*.  69c 

43*:.  37*  .  “‘I  O0d») 

128  123  $8.00 

23’.  22*..  $1  23 


Do.,  pref . 

52!  J 

Tip  Toj)  Tailors. 

7'i 

Do.,  pref . 

100 

Tookes  .  . 

1.75 

Do.,  pref . 

2.S 

Toronto  Elevators 

28'. 

29 

Do.,  pref 

51  *4 

51 

Tuckclts  Tobacco,  pref. 

154 

'Tiviii  Crtv 

6', 

6 

Do.,  pref . 

28*( 

Union  G,-i..  Co  .  . 

b'K 

7 

Un.tct!  tt'icel .  .  - 

4.  » 

4 

United  Corp.  '‘B" 

8  » 

R 

Do..  “A  * 

22 

V.atj  Ltd  ^  ... 

.i 

Do.,  pre!  ,  , 

47 

V.ahasscj  Cottons. 

49 

48 

W.-rlkcr  Hiram  G.  8.  W 

48 

49 

Do.,  pref  .  . 

19  L 

20 

Western  Canada  Flour 

3% 

4 

Do.,  pref . 

60 

65 

Western  Grocer  .  . 

70 

Do.,  pref  . 

109 

V.  eston  3 . 

12'  I 

13 

Do.,  pref . 

99 

99 

Wiisil  Ltd  . 

19 

19 

Winnipe-j  Electric  “A” 

3'4 

3 

Do..  “B- . 

-I’r 

3*' 

Do.,  pref . 

41  '  J 

43 

Woods  Mfg.  Co.,  pref 

6.5 

Wood.  .Ale  &  T.,  twef. . 

70 

Vork  Knitting  Mills.  .  .  . 

6 

Zelle. » ...  ... 

LU-, 

1,)’ 

Do.,  pref 

25 

25 

B  -Xt/kS 

Canadienne  Nat. 

128 

128 

CoMnierce  . . 

132 

131 

Dominion . . 

155 

15.5* 

Imperial . . 

165 

16S 

Montreal .  , 

150 

1.51  * 

Nova  Scotia  . 

246 

246 

Koval  .  .... 

137 

138 

Toronto  . 

2:6 

250 

LOANS  and  TRUSTS 

Can.  Permanent . 

MO 

134 

Central  Can.  Loan  .  .  . 

130 

Cliai  tered  Trust . 

8.S 

Econ.  Invest . 

20 

2h 

Karon  &  Eric.  .  ... 

61 

Do..  20  p.c.  paid 

8' 

l^and.  Banking  &  Loan 

54 

Nat.  Trust . 

138'  . 

Dnt.  L6)nn  .  ... 

10.5 

Toronto  Gen.  Trust. 

74 

Toronto  Mortgage.  . .  . 

8o 

80 

Heal  Estate  Loan 

Z.'i 

I  5.1  1  So 

246  23 > 

142  132 


’^1942  Quotations. 


Record  of  the  Curb  Markets 


Dom.  Steel  &  Coal  *‘B”. 

eH 

9*4 

9 

*1,  2675 

..  10*4 

S'  i 

Dom.  Stores . 

8*4 

71; 

— ■  H  13  JO  .. 

..  8' J 

Int. 

Don).  Tar  . . . 

by. 

7 

-  y  495  .. 

71; 

0, 

Do.,  prcI  . 

9‘f'A 

95 

-!  }j  32  .. 

..  95 

$5  50 

Dom.  Textile . 

79  >a 

79  *i 

--  .'j  67  ,, 

..  80 

$.5  00 

Do.,  pref  . . 

152 

152 

.  .  20  .. 

15J 

$7  00 

Dom.  Woollens. ....... 

SU 

6 

5U 

_  1540  .. 

. .  b 

2~i 

Do.,  pref . 

1 1  ‘4 

12 

11*4 

—  1;  .155 

12’; 

8*4 

In-. 

Dry  den  Paper . . 

b'i 

6’i: 

6 

•h  }j  1825  .. 

(>h 

5’s 

Week  end!ng  March  2.  1943 - 

Prev.  Hjgh  Low  Price  Sales  Bid  Ask 
Close  Change 


1943 
High  Low 


East  Kootenay  Power.. ,  .50c  .50 

Eastern  Dairies . .  1.25 

Eastern  Steel  Prod .  14  14 

Sasy  Washing  Machine >  4*;  4 

Electrolux  Corp . .  7^-j  7’ 

Enamel  fit  Heat.  Prod. .  4  *  j 

En.'jush  Electric  "A”....  27 

Do.,  “B  ‘ .  5  S’; 

Equitable  Life . .  6  6 

Famous  Players.  . . .  , 

^anny  Farmer  SIiops .. .  22.’<j  22*; 

Flcury  Cissell . 

Do.,  pref .  18  17.*; 


.  50  :  • 

1  25  1.39 


Ford  class  “A” . 

21  *i 

21 'i 

21'lr 

J. 

1305  .. 

..  22 

Do..  Class  “B” . 

21*'8 

21  ’a' 

1  ^ 

75  .* 

..  21 

Foundation  Co.  of  Can. , 

14 ’^4 

14 -I, 

14"  s 

245 

..  15 

Catmeau  Power . . . 

8*2 

8',' 

220  .. 

..  8 

Do.,  pref.  5'  i . . . . 

83 

85 

83*2 

185  ., 

. .  85 

Do.,  pref.  5  *  2*  c . . 

90 

88 

86 

—  4 

85 

..  90 

Gen.  Steel  Wares . . 

8', 

8'; 

8'j 

—  "h 

1060 

9 

Do.,  prei . 

100 

100 

--  T 

60  ,. 

..  JOO 

Goodyear  Tire . 

72 

76 

-  4 

45 

..  75 

Goodyear  Tire,  pref.  new 

53 

54* : 

53*2 

-T  l*y 

237 

54 

G.  L.  Paper  V.  t . 

3’; 

4 

3“i' 

235 

4 

Do.,  pref.  V.  T . 

15\' 

16 

15'4 

3U 

16 

Great  West  Saddlery. 


Do.,  pref . 

26*  , 

28*4 

32 

26'; 

25 

Greening  Wire . 

10'; 

11 

' » 

100 

1 1 

Ourd,  Cixarles . 

5 

5 

25 

5*  . 

Oypsum . 

Oi 

S’; 

5*;  —  i; 

1281 

5^4 

5 

HenS.  Bridge,  new . 

Oi 

5-n 

5»t 

3472 

5*4 

4’* 

Ham.  Cotton,  pref . 

33 

33 

5 

33 

Ham.  United  Theatres. . 

1.25 

1  00 

1  .40 

1  .25 

Do.,  pref . 

85 

85 

90 

85 

Harding  Carpets . .  • 

3 '4' 

3 

•  —  '4 

200 

3*4 

3 

Hinde  &  Dauch  Paper . , 
Holt.  Renfrew  Co . . 

14 

14 

190 

5 

)4'., 

Do.,  pref . . 

48 

ifti 

Hunts  Candies  “A”. .... 

13 

ieVy 

12;;  -i-  3‘y 

100 

16;  J 

ij' 

•r-o..  “B*' .  n 

Imperial  Oil  .  13 

Inii>erial  Tobacco .  11 

Do.,  pref .  7 

Ind.  Acceptance  “A**, , ,  34 

Intt  rcolonial  Coal . 3.5 

Do,,  pref .  12 

Jnr.  Bronre  Poiruers. ...  1 1 

Do.,  pref .  23 

Int.  Coal  fie  Coke . 25( 

Inter.  Metal  Ind .  11 

Do.,  pref. .  . . . .  96 

Do.,  “A"  pref .  9.1 

Inter.  Milling,  pref .  112 

Inter.  Nickel .  38 

Do.,  pref .  155 

Int.  Pulp  Oi  Paper .  ll! 

Do.,  pref . .  51 

Int.  Pete .  18 

Inter.  Power . .  10 

Do.,  pref . .  105 

Inter.  Utilities  **A” .  5 

Do.,  “B'’ .  30c 

Jamaica  Pub.  Service ...  11 


13*;  13S  I2'i 

3I»>  11^4  11 


ii2''s  n3Js  113*;  -  1 ' 

38  38  37*4  —  I 


51 63*4  .. 

18’^  18»y  17?4 


105  105,*;  -I  1 

5*4  .  * 


I>o.,  pref . 

..  102 

Kclvinator . 

..  12 

12 

Lake  of  Woods. ....  * 

..  23 

23 

32 ' 1; 

Do.,  pref . 

..  118 

Lang  &  Sons . 

..  14 

Laura  Secord . 

..  10'; 

16'c 

9*.; 

Le^are,  pref . 

9 

Lindsay,  C.  W . 

7 

Do.,  pref . 

..  51 

Loblaw  "A” . 

..  20 'i 

20*4 

26 'i 

Do.,  “3” . 

Loews  Theatres . 

..  19'; 

J9".i 

19.'4 

Do.,  pref . 

MrColI-Frontenac. .  • 

!!  -‘7 

7 

!9'4  19  5 

^*4 '  a  2  "g 


11*0.,  pref .  99  «  98 

McKinnon  Steel .  3  . .  . . 

Do.,  pref .  65  .. 

Manic  Leaf  Gardens. •  6 

Do.,  pref.  .  6*4  •  •  .  • 

Maple  Leaf  Milling .  5i?4  6  5** 

Do.,  pref . .  12  12‘>4  J2K 

Massey  Harris  new. ,  6^,  6.*'a  5J| 

Do.,  nref.  nev/ .  15; g  16  IS’4 

Mitchell  Co..  J.  S .  39 

Modern  Container . * 

Monarch  Knitting .  2  3 

Do.,  pref .  65  ^  70  ^ 

Montreal  Cottons .  67  68*2  •• 

Do.,  pref .  116  118 

Montreal  L.  H.  &  Power.  25*;  23!*^  24?* 

do.,  3’’ Notes .  49  *4  •  * 

Montreal  Loan .  13^ 

Montreal  Telegraph ... .  23i*g  24 

Montreal  Tramways.  .. .  32*2  32  31 

Moore  Corp .  46  45 

Do,,  “A"  pref .  182  183 

Do.  "B''  pref .  245  . .  ^  ^ 

National  Breweriet .... .  27  26^'  26*4 

Do.,  pref .  37!  ;  . 

National  Grocers .  7}^  6  j  7 

Do.,  pref .  26*-4  26*^  • 

Nat.  Sewer  Pipe '*A”. ..  14*5  . 

Nat.  Steel  Car .  47  47*4  46 

Niagara  Wire.  .  16  16  .. 

Noranda  Mines ....... .  43  43  41*8 

North  Star  Oil .  1.30  1.25  .. 

Do.,  pref . .  •  4  . .  »• 

Ogil vie  Flour . 24  H  24  *<2  •• 

Do.,  pref .  160  160 

Ont.  Steel  Prod  ....... .  12  •« 

I^.,  pref .  in'  ••  •• 

Orange  Crusli . .50  ..  «• 

Do ,  pref.  .  . .  3  •• 

Ottawa  Electric. . .  24  24  ,, 

^tawa  Car .  4  4**  4 

Ottawa  L.  H.  8s  Power  .7^7 

Do.,  pref  .  83*^2  85  .. 

Page  Kerecj»' Tubes  .  . .  93  93*2  92*4 

renmans  Limited .  45  .• 

Do.,  pref... .  121  125 


49*;  49**4  49*4  48*; 


^  Aluminium  pref.  .  .  .  1 

P,‘  ,  •  Bathurst  “L>"  . 

8^4  In-.,  Co.,  “A”  .... 

^  '  *  i  Qc-auharnois . . .  . , 

'  •  l3e!ding-CorticeIli-  ... 

vinil  Do..prcf .  ) 

^  A  B.C.  J^.-iCiCcrs 

Air.  j  y 

‘"“I  Do.,  prcl. 

HI  i  f’owcr.  pret  .  ) 

•  •  ,  .  $2.50  I  Crt\.  fs  Dom.  Sugar 

J  •  V  Breweries 

41  11-  C,-ma<la  Malting 

,1=  4-  4.  M  Can.  Vunegar. . 

21  J  $»  .'>0  b)  Starcii 

Do.,  pref  . 1 

Can.  In-Ju5tries  “B*’  ...  1 
19'..  $  0  Do.  pref.  T 

9-f  ^  Ccn.  Investment .  , 

VV'  Trust  .: 

7-‘4  6O4-  13, 

79  S3-00|cana;hrnLiKht:...  ,  '  ‘ 

86  ^3 .  oO  j  I 

*  t7  on  K  * 

P  ^«**-  P-  Invest  .. 

•,  52  50  bJ  Do.,  pref . 

51*4  $2,50  •  Can.  Vickers  .  . 

‘J’-*  .  .  ,  Do.,  pref  .  : 

la  y  Int.  I  Can.  V/cstingliousc  ....  ^ 

'*1  ^  I  Catclli  F'oocl  Prod . 

25  Ar-.  1  Do.,  pref.,  .....  1 

City  Ons  &  Electric . 1 

^  Cons.  Srr.d  65  Gr.,  pref.  .  / 

;  Claude  I-Jeon . 1 

^  I  Com.  A.lcobol.  , 

Ar; .  ;  Com.  Al  .'oliol,  ijref. 

Arr.  I  Cons.  Div.  See  . .  .1 

;  Do.,  pref 

'  Con.ici.  Paper  Coip  .  .  . 

$1.00  .  Conrol.  Press  Lid . 

I  Corr  Paper  Eo.\,  pref.  . .  7 

;  ,  ■  *  Celtic  Knitting  .  1 

-  •  Cub  Aircraft . 7 

ro  David  &  Frcre  “A".  1 

^  “7*:  '  David  &  Frcre  “B" . 7 

II  lOc  b  ;  Dehoviland  Aircraft 

./•I  Do.,  ^rc.^  8 

•  Disher  Stcc!  -  - .  I 

!  Do.,  pref 

«i  C  l  i  Dom.  Ln^^inecring .  2 

Cl  ■  c'!  '  Dom.  Oilcloth  2 

7  I  Dom.  Lqurre .  1. 

I  Donnacena  Paper  "A".  . 

.  '  East.  Kootenay,  pref.  .  .  1 

,  Eastern  Dr.Irics,  pref.  .  .  2 

i  *^lcet  Aircraft  .  . 

A  Ji;  7:!  I  Fairchild  Aircraft 

"J  !  for.  Po.v.  Uer . 0: 

Fraser  Coy  s . J- 

j  Do.,  vol.  trust  .  .  -  .  h 
, •  ■  I  Freiman's  Ltd.,  pref  .  .  5; 

'  *  j  Hillcrest  Collieries  . 9( 

.c-  I  Do.,  pref . I.( 

...  ^  V.. .  Honey  Dew.  new .  2. 

**  *  '*  •  I  H  imbcrMone  Shoe  ...  i 

;  Hyd.'O-Eicctric  Sec  ...  1  ( 
(  Int.  Paints . 

Vnt  i  pref.  .  ...  If 

,  I  ,  I  Intercity  L'aking  ...  Jl 

'*■  ”  ,  Interstate  Royalty  “A". 

I  Do..  “j3" . 

Qi  •  '  f-'>"Cl4-y  Ltd.,  pief .  2f 

^  ,  Lain-  bt.  John  P.  &  P.  .  Ii 

!  La’.'C  Sulphite  Pulp  .  .  .1.' 

Maritime  Vcl  66  Tel  ...  l.i 

:o  $  1  . 00  b  1  .  . .  I '  r 

Q  ii'-4  I  I  .....  4  J  C 

9  $1.00  bl  I  Do.,  pref .  .1 

c  *  A-V  I  Mercury  Mills  .  A 

'^‘^•1  Do.,  pref . 5 

)»  '  «,»  i  Montreal  le.  Power . 25 

a.  J  >ii  uu  I  ^ 

Arr  ■  -  -2^ 

*  j  MacLaren  P.  &  P  .  .  .  17 

.  I  MacICenxIe  Air  Sc“v.cc.  .  1 

, ,  •  *  1  Nova  Scotia  Li^’U.  .  .  78 

!  Do.,  pref . 84 

'I  Noorduyn  Air .  4 

4  ,  -  I  Ont.  Silknii,  pref. .  35 

^  I  30 

:  Do.,  pref . 113 

Poivcr  Corp.  pref .  89 

Arr  . 

11  o  \  '  Provincial  Transport.  ...  6 

na  I  Quebec  Telephone.  .....  4 

41  li  rik  !  Reliance  Grain .  15 

Do.,  pref .  90 

rj  23  !  Robert  Mitchell .  17 

$1  92  i  24 


Con.  Wc.'.tinghousc  .... 

37.50 

45.00  j 

CopilGl  Wire  Cloth  Com  . 

5.10 

do  Htd . 

1  6.2b 

21.23  1 

Chose,  A.W.  $6.  Pfd.  bonus 

16.00 

1 8.50  1 

Coomol  Realty  Com.  ... 

2.75 

CoIcniQl  Stcomship  . 

5$. CO 

35.00 

Commercial  Fm.  Com 

6.00 

Copciond  Flou.-  Units 

15.00 

17.25 

Dctro.t  Inter.  Endgc  ... 
Dunlop  pQr  $25- 

4.10 

5.50 

XD  . 

71.00 

East.  Steel  Pfd . 

Eosv  Wash.  7^^  Pfd.  Par 

70  CO 

o 

o 

$10 . 

8.75 

10.25  1 

Feciarol  Grom  Pfd . 

7J.00 

78.00  1 

do  Com.  .  . . 

1.80 

2.20  1 

Ga!t  Brass  Com . 

9.50 

12.00  i 

Godoiich  Elev.  Div,  .50 
Guard  on  Realty  Pfd.  D  v. 

8.30 

10.50 

$17. 

Gucipli  Carpet  Com.  Div, 

17.00 

18.00 

1.00  . 

13.00 

16.00 

Guirnsv  FourKJry  Pfd.  .  . 

1.73 

2.15 

Ha't  Battery  Com . 

5.25 

I7jyes  Steel  Prod.  Com. 

1  J,30 

14.50 

HirjiVand  Dairy  5^c>  ■ 

45.00 

Inqhs  John  . 

0.00 

7.50 

Inniom  Cr  Bell  Pfd. 

89  00 

Kin-ston  Shipi-uiW.  Coo'.. 

1 2.25 

'4.00 

Loh'ow  Inc.  Com  .  . 

12  50 

13.75 

M'nn  Cr  Ont.  Poper  Com 

4.75 

5.25 

Morrison  Dra.'s  Units 

6  00 

7,00 

-Morrew  Screw  Pfd.  .  . 

100  OO 

103.50  1 

do  Com,  . 

I  4.00 

10  00  1 

Mount  Royal  H-Dt  N.  Com. 

3.00 

4.00  1 

Mkirphy  Point  Pfd.  ...  ,  . 

94  00 

93.CO 

Nc  Ison  Wm.  Pfd.  .  .  . 

ioi.ee 

lie  c.  m . 

10.00 

New  Mctncd  Lound.  C*2®o 

1 

Pfd . 

74  GO 

' 

Ont.  Tobacco  Pfd.  Com,  . 

10  25 

1  9.00  1 

Provm.  Paper  7^^  Pfd, 

95.C0 

98.00  1 

Rcl  onc"  Gio-n  Com.  .  .  . 

23. CO  1 

do  0*  I'i  Ffd.  . . 

93.00 

1 

Standard  Fuel  6*'-'  P^d. 

51.50 

54 /-O  ! 

Stedmon  Bros.  6^0  Pfd. 

55.00 

58.00  ' 

Sutton  Hots'ev  .  . 

1.00 

1.20 

Tofonto  Carpet  Com.  . 

05.(30 

rlO  Pf.-!.  . 

66.00 

70.00 

United  Steel  ‘  A  '  Pfd. 

23.00 

24.00 

Viceroy  Mtg.  ^fd. 

20.00 

23.00 

do  Com . 

12.50 

Western  Grom  Units  . 

20,00 

West.  Steel  Prod.  Com. 

900 

INSURANCE  STOCKS 

British  Amcricon  Assce.  .  . 

31.00 

33,00 

Can.  Life  Assec.  Div.  $20. 

320.00 

327.50 

Can.  Fire  In'jroicc  ... 

71.00 

78.00 

Confed.  Life  30',)  Pd.  .. 

125.00 

130.00 

Consol.  Fire  0  CasuoH',  . 

3.75 

Ccn;<ncnuil  Ln'e  20('o  Pd.  ' 
Ciow'i  Life  Fully  Pd.  D. 

31. CO 

34.66 

*  :  r:  P  . 

.'-55.00 

270.00 

Dom.  of  Can  Gen.  In?.  .  . 

122.50 

,Don).  Fire  fn&urancc  .... 

134.00 

138.00 

Dominion  Life  . 

175.00 

200.0,7 

Fmpir.'  L'fc  25*’.',  Pd  .  . 

5.75 

7.00  ' 

Excelsior  Life  AC '.y  Pd.  . 

72.00 

75.00  , 

Fed.  Fug  25'  i  Pd.  Div. 

5-1.00 

56.50  ! 

G  cat  Went  Lifa  Drv.  JIS. 

.717.00 

227.00  . 

Halifax  Fre  Ins’-ircnco  . 

14  25 

15.00  1 

Imper.ol  Life  D  v.  $1.  T.. 

240.00 

203.03 

Manufac.  L»le  Div  5*2.  . 

7  13.00 

225  00 

Mona  ch  Life  20''y  Pcf.  . 

32.00 

33.00 

Naticnol  L.fe  . 

8.00 

lO.CO 

Sovereign  Life  Pci.  D. 

12. 'TO 

Sjn  Lite  As.ce.  ...  . 

290  00 

3’5.CO 

To-onto  C.'n.  Irs.  Div.  25c 

4,7''. 

5.30 

‘vVcIiifinton  Fire  Div.  3.40 

58.25 

We«t  A’f-^cc.  Com.  D.  2-40 

37.00 

40.00 

do  Pfd . 

41.00 

44.00  1 

W.-te-n  Lifn 

TRUST  £r  LOAN 

12.C0 

14.50  { 

Br  tish  Mtqe.  Cr  T.usr 

•10.00 

127.00  i 

HrorkvilM  Trt't 

44.00 

.  .  .  .  1 

G  ev  &  Bruce  Tr.  Por  $50. 

-15.00 

r'3;:ilal  Tin't  . 

28.23 

32.50 

Guaranty  Trust  .  . 

100.50 

103  Of) 

Gue'rh  Cr  Ont.  Inv.  Por  SiX' 
Gu'':-n  Cr  Ont.  Inv.  Por 

40.30 

52.5 

C50.  . 

4o.50 

52.'rO 

In-Justrial  Mtg?, 

23.00 

23.00 

LGm{)to.n  Loan  .  . 

)4CO 

;  onden  Cr  West.  Trust  . 

33.00 

38  GO 

^^irt!ond  Loan  Cr  Savings. 

!4  00 

16.00 

P:Cmi?r  Truct  . 

27.00 

....  I 

Sterlma  Trust 

53.00 

•  •  i  1 

TrU'-t  Cr  G  jcrante?  . 

31.00 

iio.o-l  ’  1 

Victoria  Tr.  Cr  Sav.ngs 

03.00 

66.00  , 

Wcicrloo  Trust  .  . 

lOO.CO 

■  ■■  !( 

109^-1  1083'.  Dam  of  Canodo  Bond* 
1025  4  102'.  4  Dom.  of  Conodo  Bonds 


4  AO  C  C.-t  47.i2  ICC^a  io:  =  * 

4'j  AO  C  Oct.  44  104-4  1034, 

4.2  Fa  Feb.  4b  10  ,’ I  a  ICS'g 

4',2  M.N  L  Nov.  43-56  10''  .  lOS 

41.2  ,MN  C  Nov  47.57  107^',  106.  4 

41,2  VN  ..  Nov.  48-a3  103  8  1097.- 

4'2  MN  C  Nov.  49-59  1097b  HC', 

5  AG  C  Oct.  43  102' 4  .  •  .  ’ 


RAILWAY  AND  NAVIGATION  BONDS 


1 03 ' 

97 

Conodo  Stfeomships  . , 

5 

.iJ2  C 

Jon. 

57 

:02',4 

I04’i 

1013,' 

92',  I 

Conad'On  Poc.  Roilwoy 

3 

AD  C 

Oct. 

45 

'02 

103 

91 

ConodrOn  Poc.  Rodwov 

4 '.2 

JJ  C 

July 

00 

1 03”. 

105’ 2 

124'  , 

90 

Con.  Not.  RIy  (Dom. 

Guor.' 

4'2 

M5  CNL 

$ept. 

51 

121  ' 

123 

125'4 

lOOUj 

Con.  Not.  Riv.  (Dom. 

Guar.  1 

4  4 

JDEI  OM 

June 

55 

125'4 

100'i 

983; 

Con,  Not.  RIy.  (Dom. 

Guor.  1 

3 

JDI5  C 

Dec. 

45-50 

ICC  2 

ioi’4 

125' ! 

1 15^4 

Can.  Not.  R'y.  (Dom 

Guar.  1 

5 

JJ  CNL 

July 

49.69 

1  19 

99 -e 

96' 2 

Con,  Not.  RIy.  (Dom, 

Guor.) 

3 

JJI5  L 

Jon 

54-5'y 

99’, '8 

loc; 

PROVINCIAL  AND  MUNICIPAL  BONDS 

Th«  tollowing  qvot.tion*  arc  furnished  by  Th,  Investment  Dealer.'  Association  of  Conodo 
PROVINCIAL 


Province— 

High  Low 

Rare 

Motur 

*ty 

Price 

A  jkec 

79,00 

63.00 

Alberto . 

6% 

1 

March 

1947 

77  30 

62  50 

77.00 

57.0U* 

A  berta 

3  So 

1 

Get. 

19S  > 

77.00 

82.00 

1 10.00 

102.00 

British  CoiumbiO . 

.  o-}o 

15 

Feb. 

]9A. 

ioj  :  j 

I  12.25 

114.50 

98.00* 

BUtish  Columbia  ....... 

41,2 

1 

Oct 

1953 

:  ;  -t  .0J 

1  !  9.0J 

n  1.00 

99,00 

Britisti  Columbia  . 

5-,o 

1 

bept. 

w:  i 

1  (  »  00 

:  15.03 

107.(jO 

9b  OU 

Manitoba  . . 

.  6  0 

1 

Ap  ,1 

1‘J‘f7 

■  J  ^  GO 

11  l.uO 

109.50 

94.00* 

Momtubo  . . 

4-,2 

1 

Oct. 

'07.00 

;  1  jO'J 

108.50 

10U.50 

New  Brunfw  ck  . . 

.  ‘  .  2 

s 

May 

iy:u 

'J^  :-0 

1 

113  00 

■  94  00* 

New  Brunsw.ck 

4'2 

15 

Apr  .1 

l<>bl 

’  10.50 

1  15  30 

113.50 

.102.00* 

Novo  Scot  10  . . 

4'2 

IS 

19.’J 

1  3  Sj 

1  17.5  3 

11 2.00 

100.5U 

Onto,  io  . 

3'2 

t 

Jury 

1  >4u 

'0  700 

1  i  1  Cj 

108.75 

106.00 

Ontario  . 

’"'2 

1 

June 

i95'J 

i-,«  -OO 

"2  .'3 

11 6.00 

106.502 

Ontor-o  . 

1 

Jure 

19" 

1  0  CO 

I.”*!  CH> 

1 16.00 

103.002 

Ontario  (HEPCl  ....... 

A  0 

1 

Aug 

19^7 

1  1  o  Co 

1 2 1  .(JO 

123.00 

1  14  OOt 

Do  . 

4  .  ^ 

J 

Jon. 

19*0 

12  3.00 

12  ’.53 

99.00 

95.00 

Pnnee  Edword  Islond  . . . . 

3  -i. 

1 

Oct. 

1945 

99.00 

1 03  00 

105.50 

9a  LO 

Quebec  . 

4I« 

1 

Aug. 

1958 

U'5  ."3 

109.50 

87  50 

62.00 

Soskatchewon  ,  ,  . , 

13 

Aug, 

1958 

sr.'jo 

91.30 

99.50 

74  00 

Soskatchewon  . 

6% 

15 

Morch 

1932 

97  00 

l.i3  ./O 

93.00 

-09.00 

SoskotclKwan  . . .  .  5^’<j 

MUNICIPAL 

! 

Aug 

1953 

95  50 

99.50 

97,00 

«0.0J 

Cbo  iettetewn  . 

3 '.  '2 

1 

July 

1952 

67.00 

101  O) 

107.00 

102.50 

Holifa*  . 

■♦',2 

1 

Jon. 

19a2 

107.00 

1  1  1  00 

108.00  101.00  Moncton  . 

96  00  90.00  Montrcol  . 

108.50  103  l  Ox  Ottawa  . 

111.00  102.00X  Quebec  . 

104  50  95  00*  &ilnt  John . 


S  CO  101.50  96.0  Three  Rivers 

0.00  106.00  101  OOv  Vancouver  . 

•  99.00  ...^  Westmounf 

4.00  79.00  64  00  Windsor 

112.50  99.00*  Winnipeg 


March  195-t 
.May  195.7 
Ju'v  l9o-f 
fAo-ch  194'> 
Juir  1949 
Juno  '9' 9 
Apr  1  1971 

May  ■  9-0  I 
Aug.  1  74-1 
Nov.  1954 
Jon  1970 
Mcy  1954 
Dec.  1973 
April  1961 


102  06  106  50 

104.50  IC9.5J 
107.00  111.00 

9b. CO  100.06 
’03.50  110  50 
’  n  00  1  !M>V 
104.00  1 09  CO 
96  00  160  00 
101.00  106  0-J 

101.50  105.50 
103.00  lll.f'O 

97700  iOiOO 
•3.50  s:  50 
■2  50  116.5.. 


V— Poyoblc  Conodo  O'td  Loryjor;  * — Poyob'e  Conodo  ond  New  York, 
r — Poyoblc  Conodo,  New  York  ond  London. 


Assoc.  Tel.  b  le.  3  1950 

Beil  TcLphonc  5.  19uO  . 

Bell  Telephone  5  1957 

B. C.  Telephone  4'3.  1 9c  I 
Colgoiy  Powci  5,  i9'60  .. 
Colgoiv  Power  'j,  1964 

C.  N.  Power.  1935 . 

D.  G.  O  f  EIcc.  67;.  1946 
Gatineau  Power,  34'4,  A' 

Do.,  -3' . 

Do,  5,  1949  cx.  Wtd. 
Inter.  Flydro  Elec.  6,  '944 
Int,  Power  6,  1955 
Int.  Power  6,  195^ . 


Mar.  T  b  T.  4,  1967  104',2 

32.50  Mont.  Tr.  Isl.  Pwr  5''e,195T  M' 

Mont.  Tram.  5,  195'  .  '05'*; 

52.5  Mont.  Trom.  5,  1955  87 

Mont  Tronr.  41/7.  1955  8-’ 

5s-/,2  Mtl.  L.  H.  &  P.  3':-,  '956  .  104 

23-30  Mtl.  L.  H  &  P.  i'2.  1965  .  102 

Mtl.  L.  H.  b  P.  3' 2,  1973  101 


CORPORATION  BONDS 

Bid  A»kcd  j  Brov/n  C,  1959 
>50  8-a  8S 


1.45  )  10 

*^9  4  . 


I  25  1  50  1 .25 


S7.00  ,  STOCKS 

Allen's  Kingston  Units 
Xj-r’,  .  AHonr.  Ter,  Tnca.  Pfd.  .  1 

$1 .0(3  !  Allens  5t.  Catharines  Units 
Int.  !  ^^'nnsticlct  Trea.  Pfd.  .  6 

$7  .00  :  Po  omourt  Kifcncne'’  Pfd.  5 

. ,  ,  Poiomount  OsSovva  Pfd.  .  8 

.  :  do  Com.  . 

....  I  United  Amusement  Com.  1 
.  ‘  INVESTMENT  TRUST  SHARIS 

^  j  Can.  Gen.  Invest . 

‘  ’  ;  Con.  Investment  Fund 

’I’jCan,  Investors  Corp.  , 

:  Corpo'-at''  Investors  .  . 

Arr.  }  Invest.  Foun-d.  Units  ,  ‘1 

Int.  *  Sec  s.  Hold.  Pfd  Bonus  .  1 

...  Third  Co'v  Gen.  Invest  . 

•  j  POWER  ISSUES 
!  Caigo''y  Power  <3^.j  Pfd  9' 
‘  ;  Con.  ’vVest.  Nat.  Cos 
,  ^  ^  ^  I  L.  H.  &  P.  Com.  .  .  Z 

i  Can.  West.  Not.  Gos. 

’  !  L.  H.  &  P.  Pfd .  10 

SI  OO^G  cat  Lakes  Power  Pfd.  .  ICK 
....  I  Inter  Ui.htics  1.75  Pfd.  H 

.  -  t  do  3  50  P:d .  3( 

Arr.  I  Montreal  Is'and  Pew.  Pfd.  4; 
.  ..  Novo  Sect'Q  L,  Cr  P.  Com.  lOw 
Arr.  ‘  _ 


N.S.L.  &  P.  -t,  1957 


Saguenay  Power,  4^2,  1966  lOu 


6’^.0()  Shawinjgon  4.  1961  .  104’ 

$9.00  Showinigon  A’?,  19C7  112* 

53.00  xUnjted  Secuiifles  3.  I95J  95 
Winnipeg  EIcc.  ''A"  5,  1955  93 

Winnipeg  Elec.  'B'  h,  190’’  90 


tt.50 

1 6.50  I  Abitibl  5,  C  O.D.  s 

1  Abitibi  5,  ty53  .... 

I  Alhertc  PQC.  G.  6  194o 

9-75  j  Algoma  Steel  5,  194.S  . 
4.10  Brond-Henderson  6,  194^ 

6.00  I _ 

^3.00  ,,, 

1 9.50  Windsor  A^ms  6  2  ^ 

2.00  Windsor  Court  Apt.  3  s 

Seriol  . 


99.00  102.00  municipal  BONDS 

City  of  Windsor  P^'s  '73 
2,. 00  .  .  -  .  j  ^  2's  /75_ . 

103.00  106.00  ^  I'."' Nr'"’  . 

*?n'm  I  Town  of  Riversido  I's 

•in'rn  ’  *  ‘  I  Township  of  E.  York  4’  3'S 
4,^5'  •I  Township  of  Sandwich  E. 

• ;  do  w. . 

.  I  j^vh-nship  of  Sca^boro  . 

*  Township  of  York  . 


Can  |nr  Poper  6  1949  . . .  Id^ 

I  Cor  P.  O  P.  Inv.  5,  1953  .  o4’. 

Con,  Lcco.  u,  1932  .  102, 

Can,  V'ckcrs  6,  1947 .  *P 

‘Can.  Cement  4';*,  :951  .  .  104 
I  Cons.  PupC'  j’t,  19*)!  OV 

j  Doir.  Steel  Cr  Coal  TO-l 

j  Dcm.  Ter  Cr  Chem.  4  *  ^ ,  1 93  2  103 
Donnacona  Poper  4*;;,  1956  7JJ 
;  Eastern  Doincs  (>,  1944  92 

Famous  Plovers  4*, 3-  1951.,  1C2 
;  For.  P.  P.  See.  6.  1949  19 

Fraser  Co.  0.  19:0  .  .  .  •  103*', 
Great  Lakes  Paper  f,  1955  .  9.* 

j  Int.  City  Baks.  .>  ^ *94ti  l*  2 
Lake  St.  John  1937  .  .  80 

'Lake  St.  John  5. 

I -Maple  Leer  J'5*,^,  1958  ...  '•'*7 

Mersey  P.  5,  194y .  u., 

I  Mersey  P.  C.  1949  •  93 

•M  Cr  O  Paper  3.  19C0  .  .  .  102 
j  Mont,  D.  D.  t'.  194S  .  .  .  .  90 

N  S  &  C.  .-i ’  1963  ....  H4 

iPr'icc  B-’-'S  3,  1  »57  .  93 

5  Price  B'rif.  4,  195"^ .  *'9 

Rcsti50uch2  6.  1943  ...  103 

j  RollonU  Paper  •»  ;.  1951  •.  101 
I  Smith  H..  4*  *  1951  102*  ; 

I  Unit.  A  rofe.nents  5.  1956  ■  *01 

1  United  Grc-n  G.  4*s,  1919.  97 

Uriit<\l  Groin  G.  5.  194S  TCI 
United  G  a  n  G.  5*  T949  tQ! 

WestC'n  Gain  r>,  1^49  be’.; 


I  Alex  B Idg  6  l  ‘*4  ' 

Aco.n’a  Ar>»s,  4  ]9^F 

Dom'oion  Sauore  4,  19{  3  .. 
Godfrey  Resit/  A,  1952 
Montreal  Apt.  lit  4,  1954 
Ouehcc  Apt  1950 
Sherhtookc  $t.  3'.*.  1952 

St.  Cath  Stontev  3-3*  2*4  5"' 
^  Windsor  4  ,,  *  93  4  ...  - 


97.00  lOO.CO  yDIver.  Trust  Shares  "C  ' .  .  3  30 

(  y  do  •'  D  '  .  :>  06 

4)  "7  43.75  I  xDividoiid  Shores  .  1-11 

.  I  ^  Mass  Investors  Trj«r  ^  I 

I  V  do  rn.d  fund  In:  8  ^3 

X  .3  50'  xNat.on  W  de  Sccunt.-es  3  24 

'.s2.00  C.4.50  !  X  00  Votincj  .  1.13 

8O.O1)  81.50  xNo  th  Am.  Tr.  Sh.G.cs  1953  T.9? 

90.00  92.50  [  X  00  1957 .  2  40 

38.00  41.50  ,<  fio  1956  ...  2 

99  CO  ICxJ.COj  y  do  do  1958  .  *  9/ 

34.00  .n.S.OO  j  Under!  Borv.ts  O’  Snn.u  8 

26. OC  28.50  I  xU.S  biec  Light  Cr  Pvow  A"  *3*4 

99.00  *01.00  X  do  'B  .  I  4-r 

99.CO  I0J.5C|  ^_Us.  fund.. 


8  7  ^  1 0  0  • 

8  9  55 


.Sii]>|)leiueularv^  Bonds 


,  INDUSTRIAL  BONDS 

,  j  A.go'iia  Centfoi  5  s  '39 

-  I  B.C.  Pulp  6's  50  _ 

!  do  7's  '50  ...  . 

‘  Burns  Cr  Co.  5  s  '53  .  . 

,  Con  Locomotive  6's  '5J 
!  Can.  Machinery  5  s  '54  , 
j  Con.  I  hcatres  5's  '5  1 
Can.  Vickers  6's  '47  .  .  . 


In  vestment  Trusts 

(Compiled  bv  A,  M.  K'dde*  &  Co.) 


yDullOck  Furxl  Ltd. 

13  00  14  5.7 

Commonwcoith  Int.  Co  p 

2  94 

xCorporote  Trust  Shares  .  . 

.’1.8 

X  do  Aceum 

’0.3 

X  do  Mod.  .  t 

7  45 

xCumulativo  Trust  Shares 

4  34 

j  Moose  Jaw. — TJv#*  stock  receipt^ 
-.Tt  Moost'  .Jaw  .'vtock  Yard-:  fluriiiL' 
Asked  '  .lanuary  last  are  officially  roporlcd 


CaMlo  l.aHS  head  <2,121  >:  calves  2« 
(47);  Iio^.s  ll.S2n  <3,(11:’.':  .sheep 
8,2.37  <11,52(5':  oral  horses  170  (177i. 


^  Oom.  Woollens  6's  '53  .  .  98,00  99.50 

Fast,  Dairies  6's  '49  .  .  93.00  95-50 

r„,  [  Fro-ncmic  Invest.  5's  ...  101.00  .... 

1  Ga!t  Brats  5's  '50  .  96.00  100.00 

I  Gen.  Steel  V/crcs  4*'7's  '52  T02.00  104.00 

j  Goodr.ch  C.F.  Con.  7  s  '45  103.25  • 

...  Gurney  Foundry  S’r's.  '49  93.50  96.50 

...  Indust.  Accept.  4's  '52  .  .  89.00  92.00 

....  l-'.-r.  H'clm  EIcc.  6'5  '44  54.00  57.00 

...  Lcqoio  6's  'ul .  95-00  97.75 

....  (  Ven,-  Leaf  Miil  3-5's  '5S  95.00  97.50 

- I  McCormick  s  4  s  '52  .  99.00  100.00 

•  •  •  •,  Mercury  Mill  5's  '59  ....  93.00  101 .00 

•  niv  &  Ont.  5  s  '60  ...  101.50  10^50 

•  •  “  *  Mont.  Drydock  6  s  '48  .  .  97.25  95.00 

- I  Mo.ris  n  Brois  7*,2's  '47  .  .  lOO.CO  - 

Mumc  pal  Bonkers  '31  F..  12.00  .... 

•  !  New  Method  Loundry  4  s.  93.00  .  . 

•  ••  Ruddy.  E.L.  6’7's  '43  .  95.00 

tifi  nii  Silverwoed  Dotics  6's  '66  94.50  97.50 

kv  01  I  Ftcrlinq  Coal  6‘5  '43  ....  99.00  lOl.CO 

1  Stop  Cr  Shor>  3's  '47  ,  .  .  63.50 

'  Un.tc'l  Corps,  5's  '53  97.00  100.00 

Int.  Yeeroy  4l?'s  Serial  97.50  100.00 

$1.00  VV’estern  Groin  6'*  '49  83.00  86.00 


REALTY  BONDS 


Market  Averages  and  Volume 


99.00  100.00 

98.00  101.00 

101,50  108.50  I 

9?.25  95.00 1 


99.00  101. CO 

fi3.50 

97,00  100.00 

97.50  100.00 


MONTREAL  STOCK  EXCHANGE- 


March  J 
Week  ogo 
Year  ago 


Industnais  Utili.es 


4n,'i  45  $2 . 22  b)  I 


-  ■  ;  Sarnia  Brirlgc  "A".. 

22  b'l  I  „  “o..  "B” . 

07  ’  -9-  Oan.  Power,  pref 
77‘o.'i  Stanil.  c:i.iy  Prod 
Ij  q:;  Stand.  Radio  .  . 

Cl  76  ouper lest  Petroleum . 

'*  *  Stop  Cc  Siiop  . 

$1.5J  Thayc'-a.  P«f . 

Do.,  com . 

S2.'oj  Tlrrift  Stores . 

$2  03  -  P*"^*  •  ’••••• 

.$4.00  United  Fuel,  “A*  . ... 

Do.,  “3” . .  . 

Joe  United  Sfi  .  .  .  t 

$1  03  Unit.  Amuscniculs  “A"..  I: 
S?  n3  Do.,  “3“  .17 

I^a.';  Unit?J  DiMitlcr.s . II 

$7  *03  !  Walkervllle  Erewery.  .  . .  I  .i 
I  Int. — Interim  dividend. 


7 

2.60 

103  104-*e5 

3.'J  .. 


112*a  120  *200 

.50  1.25  50 

2*j  a  3 


1.15 
1  25 

(A '  a  c  of  arrears. 


Int  !  i  AUiAHY  STO<7i  RECKO^TS  btart  fconipared  with  16.823  during  i  Off  ccs  7;s 

s/'oo  i  Calgary.  —  Ca’.Tary  Stock  Yards  the  same  monlh  a  year  earlier:  |  stociTElthanQe  6's%4 


Acadia  Apt.  A  s  'j9  . 

33.23 

5H.D( 

Ad'-'Oi'?  Peter  O’?  s  48  . 

41.75 

44  SC 

Adelaide  Sheppard  7'$  A3 

24  50 

2b.5C 

Alcxoivfra  Apts.  3's  '58  .  . 

54.00 

56.75 

’  Aihcrt  Bav  6*  ?'-s  '42  .... 

to  23 

63.5f 

1  Arcroft  Pioc?  4's  '5C»  .  . 

-'6.00 

48.75 

‘  Annondale  Court  6*''^'s  .  . 

32.50 

37,00 

i  Ralfoir  DMn.  6's  '43  .... 

47.00 

50.0C 

(  Boy  C.:m''erlCTd  '44 

16.30 

2 1 .50 

door  St.  George  7'5  '4(3  .  . 

50.25 

54.ee 

Clarcndo  1  Apt*-.  7  s  '46  .  , 

75.50 

27.50 

Cfo.cndcn  Prop.  7's  '47 

25.00 

27.50 

Connaught  Hotel  4’s  'Si  . 

4  7.00 

5 1.00 

Dom.  Square  4  s  '59  .  . 

63.00 

El.'s  Pa  k  Apt.  41  Vs  MS 
W.S .  .... 

65.00 

67.50 

Gen  Brc:k  Hotel  3’s  '54. 

37.00 

40.00 

Go.'lfrey  Realty  4's  '52  W.S. 

54  00 

57.00 

Intur.  Exchange  3-4-3 

54.25 

57.50 

Lom-rar;<  Realty  J.'-i',*  '51 

26.00 

28.00 

Loncion  Realty  C*;*'s  '50  . 

96.00 

9'9  00 

Lord  Nelson  4's  '47  .  .  . 

52  00 

54  00 

Ontario  Bldg,  6',7's  '43  .  . 

43  no 

45.00 

Oshorvo  B!c1q.  '33  ,  . 

63  50 

Pr.rx:r?  Ed  Hotel  4's  '47  . 

37.00 

39.00 

Profcss-onol  Oft  ccs  7's  .. 

53  00 

63.00 

Richmond  Boy  6*;  s  M?  , 

96,50 

99.00 

StocK  Extlionoe  O's  '44  .  . 

46  50 

3-3',. -4's  '3r'  . 

60  00 

63.00 

St.  Cath  Ston.  Rcolty 
Trinity  tlldg.  4's  '52  Com 

10.25 

12.75 

Is*  Util. ties 

."(id  Utilit  >es 

lit  InJ. 

PjperS  y 

103  CO 

8-1 10 

'02  33 

84  33 

M  eek  oao  .  .  . 

103  58 

S3  SO 

102  60 

S3  35' 

1942-1943  High  . 

..  103  to 

84  10, 

10:’  "7 

?4  dS* 

1942-43  Low  . 

103.0? 

31  53 

102  -r 

,31  00 

j  'ORONTO  STOCK  EXCHANGE— 

Industrials 

GjIJs 

Base  Metols 

\V.  Oils 

104  6’ 

79  60 

C9  '0 

23 

1 P4  3  ^ 

"S  23 

69.11 

23  07 

..  84  59 

'3 .19 

17  .3  3 

NEvV  YORK  STOCK  EXCHANGE  — 

InJust.-'Ois 

Rq  l.'oads 

Utilii.es 

Comb  ecd 

C5  4 

0 

-U  .4 

46  3 

Week  ogo  .  . . 

65  2 

:m  4 

d1  .0 

4j.  r 

1912-43  High  . 

65  5 

Z2  Z 

il  4 

46  2 

Week 

Previous  — 

— total 

0  DATE - 

To  .Mar.  3 

Week 

1943 

1942 

Montreal  Stock  Exchor.ge  . 

190  990 
.  1,73I,(XK) 

199,763 

1,796,583 

608,4 1  'J 

Toronto  Stock  Exchange  . 

1  4/4,tXjO 

New  York  Exchang?  ,  . . 

.  .  9  504,000 

5,664,000 

47,600000 

21,559,000 

■  .  .. .  .  _ _ 

ORDERS  EXECUTED  ON  ALL  EXCHANGES 

A.  JJ^attison,  Jr.  6iCa 

Established  1907 

Royal  Bank  Bldg.  EL.  5101  Toronto 


THIRD  FLOOR 


THE  FINANCIAL  TIMES,  MONTREAL,  MARCH  5,  1943 


FURTHER.  RISE, 
STOCK  MARKET 
IN  PAST  WEEK 


Heard  in  the 

BOARD  ROOM 


To  Two  Boards 


in  inui  TTLiLiU  Bailnirsi  Power  &  Paix:r  “A”  shares, 
have  coiiausxiitly  rcsisicd  selling  diu  -  i 
mg  the  past  year  better  than  some 
Profit-Taking  (,  ul  Earlier  other  so-called  "newsprint"  shares 
(.Jains  IJlit  Advanres  Again  One  rca.son  is  the  fact  that  bulk  of  , 
in  Maioritv  icompanj's  activities  has  been  ui  J 

__  \1.’.  ■  I  lines  other  than  newsprint,  for  which  , 

1  there  has  been  heavy  wartime  de-  j 
PAPERS  .MOVED  L'P  |  inand-  Such  non-newsprint  producis  I 

-  !  ineldudc  pulp,  kraft  liner  board  and  , 

ya\orabIc  war  news,  widening  of  |  cylinder  board.  Last  year,  prclimin-  ( 
belief  that  price  inriation  could  only  j  ary  figures  indicate,  company  earn- 

bc  ccnr.-ollcd  ratlier  than  checked  ;  cd  $1.87  a  share  on  the  "A"  stock  ^ 

and  continued  flow  of  monov  from  :  agamst  $2,17  year  before.  Dividend 

swollen  tank  depa'its  into  invest-  payments  on  the  “.V  issue  were  i 

jnents  in  secnriiics  were  contributing  $1.50,  .\  weak  spot  has  been  dwin-  [• 

factors  m  the  buoyant  sentiment  in  '  clling  production  and  profns  in  news-  ; 

fmancial  circjcs  in  early  part  of  past  j  print,  but  any  increase  in  the  price  , 
vrrk,  which  carried  stock  prices  on  i  of  ncw.sprint  price  would  bolster  this  I 
this  eon'incnt  -o  further  new  high.s  !  department.  I 

tor  the  piKst  year.  In  latter  part  of  ■  ❖  *;•  ❖  1 

prriorl,  horevrr,  that  is  first  2  da.\s  ^  K'w  companies  have  shown  as' 


yaiorablc  war  news,  widening 


i  MEA\'5'  buying  continued  on  the 
j  stock  markets  on  this  continent  dur- 
j  ing  the  past  week.  At  London,  price 
I  movements  "cre  relatively  narrow. 


MONTREAL  PORT  ! 
COLLECTIONS  UP 


Total  for  February  Again' 
Reaches  All-Time  Peak  for  ! 
That  Month 

Customs-e.xcise  collections  in  the ' 


HUGH  MACKAY  &.  COMPANY 


with  the  average  holding  just  below  j  port  of  Montreal  during  the  month 


their  wartime  highs. 

At  Mew  Vork,  tlie  rails,  which 


of  February  set  a  new  high  record 


only  rcccntlv  foiiowed  the  industrial  particular  month,  amount- j 

average  llirough  la.«t  Kali’s  top.  liave  §21,186  910.  IJi^s  represented  j 

led  in  the  c.vtcndcd  climb  of  the  increase  of  .53,131,2,20,  or  17.1%  , 


I  led  in  the  c.xtaidcd  climb  of  the 
I  general  price  level  llierc.  Karly  this 
I  week,  profit-tak  ng  in  Wall  Street 
I  checked  the  ri.-c.  but  trading  activi- 


compared  with  the  total  for  January 
this  year  and  was  §5.019,520  or  30.4% 
greater  than  collections  of  §16,467,- 


kiriUBEBC.  MonlrMl  Stock  Icchoncc 

Montrcil  Curb  Market 

Our  Heod  Office  and  branches  are  completely 
equipped  to  execute  transactions  in  oil  , 
listed  or  unlisted  securities. 

PRIVATE  WIRE  SYSTEM 


HEAD  OFFICE 
235  St.  Jem«;  St.,  Montraal 
"  BRANCHES: 
OTTAWA,  Oat. 


HALIFAX,  H.S. 


SAINT  JOHN,  N.B. 


W.  T.WLOK-B.TILEV 


Kew  companies  have  shown  as'  ,,  wecK  Mr.  1  aylor- .  grov'ing  b'licf  that 


Ii^L^  caicnaiir  w 


cck,  considerable  j  .^harp  a  relative  extunsion  in  reve-  i  been  elected  *0  .  lion  in  the  U.S.  cannot  be  avoided 


prol'  -takirg  wa.-,  in  evidence.  i  nuos  during  the  war  as  llobcr 

(.'hief  entirisiasm  in  market  cen-  I  Mitciicil  Company.  For  the  thrci 
tr  ivs  wa.s  noted  in' Wail  Street  wiicrc  :  years  1940  to  1942.  inclusive,  operat 
Uu-  rail  avr'rugc  iuid  followed  tlic  i  mg  prolit.s  totalled  $6,193,085  (includ 


nuos  during  the  war  as  llobert  I  i ^•’■■■k'tmg  juiblir  iinc.itmcnt 

Mitciicil  Company.  For  the  three  Kooeit  lilchcll  Co.  i-td.  I  niarket  op  a  v.  idcncd  sc.ile. 


He  is  vice-president  and  general 


ly  dwindlcfl  during  the  selling,  and  j  ^99  in  February,  1942,  previous  high 
encouraged  buyers  came  back  into '  particular  month, 

the  markcD  at  mid-week  to  push  I  Since  October,  last  .year,  which 
prices  to  new  lops  on  heavy  turn- I  the  all-time  high  for  any  month,  | 
over.  w  hen  collections  rcaghcd  tlic  sum  of 

.J.  1  .527.388.613,  there  had  been  three 

Heporis  from  Wall  Street  indicate:  successive  monthly  declines,  more  or, 
that  growing  b'licf  (hat  iirice  infki- j  ifss  in  accordance  with  seasonal' 
lion  in  the  U.S.  cannot  be  avoided  i  •  rends  but  the  rise  from  January  to 
has  1)0011  hringing  jnihlir  iinc.itmcntj  February  this  year,  vvhich  broke  the  i 
into  the  market  on  a  v.idcncd  se.ile.  scries  of  declines,  was  contrary  to 


Dividends  Declared 

And  Other  Official  t\  o  t  i  c  e  s 


lanv  Wall  tl'e  c.vporieneo  in  early  1942 


'.ad  followed  tlie  I  mg  prolit.s  totaJlcei  $6,193,085  (includ- ! Dominion  Biivige  t  om- |  poniment.a’or.'.  who  earlier  1' ebruary  collections  brouglit  Ih 


irr,  profi: -taking  willed  out  some  i  on  the  market,  around  $18.  Distri- 
par(  of  ea,i-iifr  aai.n.s.  j  butahle  eanitnsr.s  in  the  three  years, 

I  ondon';,  aeticn  .vns  .rr..  i-iV'cia-  available  for  shareholders,  ha.s  taen 
rul'ir.  -and  ai.  tliri:.  cer.'er  ilm  mclu.s  j  a  little  over  $12  a  sliarc,  and  divi- 
gT-e  grouiKl.  and  trading  ■.'ur  .  dends  t^id  totalled  .$4.00.  Tlie  dlf- 
Imli'.  The  local  in,irk-'ti .  however,  '  ference.  plus  ce|Uivalciit  of  about  $13 


appeared  mfuenced  more  by  seny- 
men;  at  Wail  StiTC.  and  there  was 


1,  share  reserves  through  deprecia¬ 
tion  accounts,  hiivS  gone  to  budduig 


MELCHERS  SHOWS 
SHARP  EXPANSION 
IN  NET  EARNINGS 


SOUTHERN  jAf. 

.  CANADA 

PO^VT^R 

CO.MTANr,  IJlMITEn  ^ 

Tlie  Board  of  Dirfctors  has  declared  this  risy 
the  foliowiofE  dividends: 


Cfjwtifcth'r  Pgrtiett^ting 
Prf^ferred  Stock 


market,  ihei  i-  ha.>  vet  h'-en  no  evi- 1  In  the  first  11  months  of  the  cur-  ^c;,  Ctimutctit-r  Po 

deuce  that  ihe  current  biiving  surge  rent  fiscal  .veur,  April  1,  1942  lo  Preferred  si 

has  spent  if'-  terce.  There  ,*(i*c  t’.vo  |  lorn  nary  28,  194o,^  uggregato  eol  No.  ej,  quurtcrly,  Si.sop' 
factors,  ho.vevcr.  (lint  should  not  be  lections  were  §'237.753,913  vvhich  ♦  April  istli,  1943,  to  hot 
ignored.  First,  tlie  N.5’.  market  ha.?;  compares  wi...  §195.772,270  in  ihe  tac  rio?c  of  busincjs  Mi 
been  m  an  upswing,  witli  no  impor-  i  like  part  of  the  1911-12  fiscal  period.  -No  Par  i aiuc  Com 


tant  iuii’iruptiiui 


move;  TIrs  is  an  increase  of  §■11,983.673,  or 


general  improvement  Ul  prices,  to  the  .  ui>  the  company's  international  ixi- !  Ill  |1J7|  PiftfllllllHu 
bm:,  Icvcki  rimcc  mid -Jatriary  tol-  ’  sition  Working  capital  has  risen  t.o  j 

lo  ved,  as  in  New  5'oo-k,  by  an  onsicr  .  $MUo.t’65  from  .$355,406  five  j'cars  i  -  — 

trend.  T.hc  upward  none  wa.,  pa.-cd  '  aco  and  extended  plant  facthties.  on  |  Equal.  Before  Contingency  Kc 

by  tlie  n^w.  print.,  whicii  advanced  wl'icli  $800,000  has  been  spent  smcc  |  serve  e-off  fo  SI  (11 


by  ilie  n''w.prin:..  whic.i  advanced  whicli  $800,000  has  been  spent  smcc 
'u';  an'icipatio.i  of  aimoiincemcnt,  |  1P37,  liave  been  wTitten  down  on 
over  the  vvcck-rnd.  of  higher  price  ^  the  books  to  $663,235  from  $817,388. 
fo"  ncvvspi'mt  for  ;Jie  .-jceond  cjuar- 

ter  of  til...  year.  N’.ational  Steel  Car  Corp.  stock 

For  6-oCS."ioti  period  eiiocd  lues-  .  failed  to  show  much  response  to  the 
oa.v  la.v:.  giiuns  outnumbered  la-scs  '  announcement  that  an  extra  divi- 
fair  inarg.n  on  the  Canadian  dvnd  of  $1  was  be  ng  dc..'lareri  in  ad 


'TYiff*  r*  1  FlBIIBf /ifi  21.4%  the  amount  of  the  incre.isc 

IW  liri  r  A 11  N I  Nli\  being  in  point  of  tact  greater  than 

ill  IiIjI  Jujilil  ill  1  ket  to  move  m  one  direction  with-  total  eollectioiis  in  January-Febru- 

_ _  out  at  least  a  te.'hnical  .swing  the  ary  of  this  year. 

„  ,  1,  r  n  :  other  vvav  to  .shalic  out  vveal;  po.sl-  - 

Equal.  Before  Contin^cnev  Rc-  tion.s.  The  other  dijquieting  develop-  i.  i-  j.i- 

.serve  rite-off,  fo  l  ment  i.s  th"  dwindling  of  pessimism  Lpliolds  lallUlly  Ul 

On  Preferred  |  i'i  -street  cre  es.  It  i.s  in  an  atmo.s-  q  Contscrvatioii  Acl 

_  I  pne-p  of  general  optimism  that  .sharp  j  i./rr.  i..«ODbcr>aiio«.  .in 

.  1  bfcaks  ill  p  r Ts  usually  develop.  |  - ^ — 

PROSPECTS  GOOD  I  Calgai-y.  —  Mr.  Justice  W.  A. 

-  j  Action  of  'he  Canadian  markets '  Macdonald,  of  the  Alberta  Supreme 

Year’s  operating  profit  sharply  j  i-ooently  ha.s  he?n  relatively  more !  Court,  trial  division,  has  upheld  the 

higher  on  increased  businc.ss  volume  restrained.  Tiie  speculative' paper.' I  validity  of  Ihe  Alberta  Oil  Conscr- 


Orc  Consicrvatiou  .Acl 


No.  93.  qiwrterly,  Sl.SOpar  siiiiiT.  (isyshlc 
“  April  I5tli,  1943,  to  holder?  of  record  r.t 
tac  clo?c  of  busuaeas  March  I9th,  1943, 
■Vo  Par  ypfuc  Common  Stock 

No.  72.  quarterly,  20c.  per  abare.  payable 
May  1 5th,  1943,  to  hoJdera  of  record  at 
the  dote  of  business  April  20tb,  1943, 

L.  C.  HASKELL,  F.C.I.S.; 

,,  .  Secretary, 

Montreal,  February  26th,  1943. 


ASSOCIATED  BREWERIES 
OF  CANADA,  LIMITED 

DIVIDEND  NOTICE 

NOTICE  IS  HEREBY  GIVEN  THAT  a 


market,-,  aithougli  they  were  not  .so  ;  ditioii  to  the  rcg'ular  quarterly  of  50  1—  Net  is  well  ahead  after  larger  |  hate  la.sl  week  hud  .u  brief  flurry  in  vation  program.  In  a  judgment  1  oJortell  Dividend  (No  58)  of  1 3’ w  ' 

r.umerou.s  ns  in  most  weeks  during  cciu.-,  and  that  the  money  from  the  I  provision  for  depreciation  a  n  d ;  anticipai  ion  of  the  weekend  an-  here  he  found  the  oil  con.scrvation he  oufstondmg  Preferred  shores'' of  ^ the 

pa.'l,  montl)  or  two.  Paper.',  as  a  ;  government  for  ihc  Malton ’,)lant  had  |  ta.ves  —  Reserve  set  ui)  for  pot?!- ^  nouncc  mnit  of  a  newsiprint  price  regulations,  including  a  rule  that  j  Compony  hos  been  dec.ored,  poyobie,  sub¬ 

group,  featured,  .Aliitibi  preferred  and  I  now  been  received.  It  i.s  '.-eported  that !  war  eontingniicies  —  Working  cap-  I  increase.-  \’arious  of  the  more  vola-  only  one  well  may  be  drilled  on  each  to  'ho  opprovoi  of  the  Foreign  Ex- 
Pnee  pr-iTn-ed  bulb  moving  up  ID;  one  .sugge.stion  being  considered  by  j  ital  gains.  j  file  issues  also  have  .see.sawcd  hack  40  acres  in  Turner 'Valley,  are  based  Apmf %4T,\'o  Shmchoiders'of  rixo?d^o/the 

£>t.  Lawrence  Paper  prcfciTcd  up  1;  the  directors  for  dispofiiion  of  the!  .Sharply  incr.  ased  nperating  prof-  and  forth,  but  I  he  general  price  level  I  on  the  Oil  and  Gas  Wells  Act,  1942,  closo’of  businsss  on  the  Tenth  day  of  March, 


.and  Si,  Lawrence  Corp.  "A"  and  |  $4  million.s.  net,  rec"ivcd  from  the  j  it.  partly  offset  by  increased  provi- j  has  show  n  no  important  change  for  vvhich  he  held  intra  vires  of  the  1943. 
Howard  Smith  common  tatli  gaining  ;  government  i.s  potv-dbility  of  crea-  '  tsion  for  depreciation  and  ta.xcs.  and  i  .some  ti.me.  'I’rading  ha.s  been  best;  provincial  legislature.  ^q. 


NOTICE  IS  ALSO  GIVEN  that  a  Quortcrly  ' 


On  Ciu'b  Market  Lake  S'.  John  i  Lion  of  an  investment  fund  from  improvement  in  working  capital  during  price  .s  rength,  which  is  fav-  The  judgment  arose  from  an  ac-  Dividend  (No,  55)  of  Twenty  Five  Cents  pc 


CANADA  PERMANENT 

MOKIGAOL  tORrORATlO.N 

Motice  is  hereby  given  that 
a  Dividend  of  TWO  PER 
CENT,  on  tile  iiuid-up  Capital 
Stock  of  I  lie  Corporation  lias 
been  declared  for  the  current 
quarter,  and  tlnal  the  same 
will  be  payable 

THURSDAY,  the  FIKSt’ 
DAY  OF  APRIL 
next,  to  Shareholders  of  re¬ 
cord  at  the  close  of  bu.siness 
on  the  Fifteenth  day  of  March 
1943. 

By  order  of  the  Board, 
WALTER  F.  WATKINS, 
Secretary. 

Toronto,  February  17lh,  19-43. 


DIVIDEND  NOTICE 

English  Electric 
Company 


r.hich  dividends  could  bp  withdrawn  •  position,  arc  shown  in  tlie  annual !  orable.  but.  i»uying  hfu  been  highly  tion  s^tarted  against  the  Petroleum  shore  on  the  No  Por  Value  Common  shotc*,, 

and  which  would  provide  a  source  |  report  of  Melchers  Di.stilleries  Lim- '  selective,  /  and  Natural  Gas  Conservation  Board  'poyabi|"tubiea 

of  revenue  to  sharcholdcr.s  in  diffi-  ited  for  the  year  ended  December  i  Extent  and  duraiion  of  the  up-  by  William  J.  Rowley  of  Calgary,  opprovat  of  the  Foreign  Exchonge  Control  | 

cult  as  well  as  in  favorable  times.  !  31.,  19-12.  .ward  price  .move  .since  last  Spring  Rowley  was  refused  permission  by  Board,  on  the  Thirty-First  doy  of  March,; 

Some  of  the  larger  shareholders  arc  In  presenting  the  report  to  the  !  .suggcst.s  caution  in  ncarterm  com-  the  board  to  drill  on  a  lease  contain-  '^43,  to  Shorehoidcrs  of  record  at  the  ] 
_ _ _ —  I  _■ _ Tu_  _ TT-.,  I  mitm-nf;  .md  fho  hieher  nrinn.s  inr,  on  in  tho  north  onH  close  of  business  on  the  Tenth  doy  of  i 


pridt'd  3  point.r.  Maclarcn  gained  i  '  which  dividends  could  be  withdrawn  !  position,  are  shown  in  the  annual ;  orable,  bu‘.  inlying  has  been  highly  tion  started  against  the  Petroleum  shore  on  the  No  Por  Value  Common  sho.es  of  Canado  Limited  , 

and  Comsolidatod  added  Inter- j  and  which  would  provide  a  source  j  report  of  Melchers  Di.stilleries  Lim- |  selective,  /  and  Natural  Gas  Conservation  Board  'poyobie "subiecV°t'^^  CLASS  “A”  SHARES 

national  P.  P.  preferred  c.imc  out  |  of  revenue  to  sharcholdcr.s  in  diffi-  i  ited  for  the  year  ended  December  i  Extent  and  durtUion  of  the  up-  oy  IVilliam  J.  Rowley  of  Calgary,  opprovot  of  the  Foreign  Exchonge  Control  Notice  is  hereby  given  that  the 

up  11  1.  cult  as  well  as  in  favorable  times.  !  31.,  19-12.  .ward  price  .move  .since  last  Spring  Rowley  was  refused  permission  by  Boord,  on  the  Thirty-First  doy  of  March,  Board  of  Directors  have  declared  a 

Canadian  Cottons  moved  up  7  =  ;  some  of  the  larger  shareholders  arc  In  presenting  the  report  to  the  j  suggesUs  caution  in  ncarterm  com-  the  board  to  drill  on  a  lease  contain-  '^43,  to  Shorehoidcrs  of  record  at  the  Sixty-two  cents  (6’2c) 

dunnu  the  week  whUe  Goodyear  Tire  :  i-cpor.ed  a,s  favoring  such  a  step,  shareholders,  the  president,  Hon. '  fitments  and  the  higher  prices  ing  only  20  acres  in  the  north  end  March  19^.'“'^“  i  n  n  ooy  o  outstanding  Class 

gained  4:  Canada  Wire  “A"  2h  and  rather  than  d.stribiition  of  the  money  Victor  Marchand,  state.s  that  the  I  3'  fhi.s  t  me  tlie  more  risky  are;  of  Turner  Valley.  '  '  Bnnrd  “A”  shares  of  the  Company,  pay- 

thc  '  B  '  s.ocl;  2.  Hunts  "A"  came  out  to  the  .shareholders  at  this  lime,  be-  i  company  transacted  a  larger  volume  I  trading  operations.  For  onger  term  -  i  ,  ca  a’o’.e  March  15lh,  1943,  to  share- 

up  o'jj  nine  Ribbon,  Goodyear  pre-  j  cause  of  the  fact  that  under  pre.s-  j  of  business  during  the  year,  and  is !  inypstmem,.  the  apparent  turn  in  the  p  ,  A«.f!».-x.  Afnnili  ^  holders  of  record  at  the  close  of 

fcriTd  and  Montreal  Cottons  all  '  ent  tax  laws  larger  holders  might  playing  a  su'o.stantial  part  in  the  1 the  war,  the  growing  pres-  TCDruary  ACIIVC  .uontn  ;  Treasurer,  business  on  February  27th,  1943. 

moved  11, >  I'-j  and  Inter  Milling  pre-  get  very  little  of  the  money  wAh  the  war  effort  a.s  its  plant  is  now  on-  for  price  inflation,  the  conti-  For  New  York  Exchance  !  afrrfy  mtintty 

11.  AO,,,-  r-.ir-vc  Rnii  . .  .1,.  u..,.  ...... -.-j  -u.  _ .r- nu cd  w klo  .mi'cad  between  common  *  new  surK  .  ,0^3^  AUBKisr  muimuy. 


By  order  of  the  Board, 


WILSON, 

Treasurer. 


moved  11, >  1'-.;  and  Inter  Milling  pre-  get  very  little  of  the  money  with  the  war  effort  a.s  its  plant  is  now  on- '  for  price  miiauon,  tne  conti-  Por  New  York  Exrhance 
ferred  added  I'l.  Acme  Glove.  Bell  government  taking  the  bulk  in  taxes,  tircly  devoted  fo  fho  manufacture  i wide  spread  between  (^ommon  e 

Telephone.  Canada  Forging  "A  ’.  In-  - -  of  alcohol,  which  is  essential  for  j  and  high  grade  bond  trphnnrv  wa®  the 

i-v-  YF  AR  of  PRnrRFQ<J  ta-"il'r°'‘Mr'''htoha'’n/'.‘ir  ■  ^Sli,™'hJ‘'bm.'reachS  m  corpora-  nrkt  acliv,  month  tor  tr.aing  on 

■-'cTRkrc7”r' DOMINION  LIFE  COJ 

Vi.  C.P.R.  moved  \i\)  ’s.  .1^  MdEA  u  w#  ypar  under  review  compares  with;  "  _ _ _  r<»nnrtrH 

On  Curb  Market.  Reliance  Grain  _  1  $2r»S.ST5  in  1941  and  $167,150  in'  '  “ 


Calgary,  Alberta, 
February  27th,  1943. 


per  share  on  the  outstanding  Class 
“A”  shares  of  the  Company,  pay- 
a’o’.e  March  15lh,  1943,  to  share¬ 
holders  of  record  at  the  close  of 
business  on  February  27th,  1943. 

AUBREY  MUNDY, 
Secretaiy. 

February  24th,  1943. 


ASSOCIATED 


and  sug^iest  that  the  December.  1941,  and  dealings  in  BREWERIES  OF  CANADA 


nAMIRIIAM  I  IITir  Cf\  I  ''n  ‘’r,  f  ^  ^  favor  higher  prices  over  the  slocks  and  bonds  were  the  largest 

liUmlHlUIl  Llrt  LU.  '  ''t  5!40,,294  for  g  February  since  1937,  it  Is 

04  VATssxfavAi  ajsa  u  w*  ,  year  under  review  compares  with:  ' 


review  compares  with 
1941  and  §167,159  in 


LIMITED 


reported. 

prefen-ed  added  another  5  points  and  in  Force  Increased '  After  provision  for  deprocia-  -  Pioneer  Brokcragii  Will  I  ntonTh '\mallef  ^2^434  OSl'^'sfarel  "  !  AND  BONES 

the  cemmon  was  up  10  while  Eastern  i  tion  at  §117,754  against  .§61,980,  and  ,  „  ,,  '  ^mnared  w!  h  W3'A4^^^^  -  '  - 

Dairies  prererrcci  gained  2T.  Dishrr  By  SM.nto.OOO  in  1912  |  income  and  exce.ss  pTufils '  ' •  4'lst  Birthday  'y/‘'i_^^gbruarriasf  vMr  notice  IS  hereby  given  that  for  the  j  Notice  is  hereby  given  that  a 

Steci  pirfcrrecl  came  out  up  4  and.  To  1,286.000  Maxes  of  ,$150,200  (including  §9.196,  -  Thte  were  12  be"^^  ‘50c)  per 


TO  HOLDERS  OF  PREFERRED  SHARES: 


NATIONAL  STEEL  CAR 
CORPORATION  LIMITED 

NOTICE  OF  DIVIDEND 
AND  BONXS 


Steel  preferred  came  out  up  4  and  To  .8211,286.000 

Unite:!  Securities  moved  Uj)  2'j.  Da-  - 

i.d  "A'  added  a  point  and  the  “B”  ■  Annua',  report  of  Dominion  Lif 
ticek  was  up  50  cenus.  i  In..iu'anee  Co.  for  1942.  pre.sonted  ti 

Winniix'g  Electric  prcfen-cd  lo.s',  4  jihe  re.'ont  annual  meeting  of  share 


i,.v  ..,-1..,,. I  and  exce.vs  profits'  CMinCrvc  -1-lSt  Dirinuay 

lo  .8211,286.000  I  taxes  of  .$159,200  (including  §9.196,  — -  There' were  12 

,  .  i  7~7'  ■  •  T  i  refundable)  agains'  ...OO.OOO  in  1941,;  T],p  qijt  auiiiversar.v  of  the  first  i  share  sessions 

i  Annua,  lepoi,.  o,  pom.nion  L.iC  ,  net  profit  was  51.30, .j40  against  |  private  brokerage  wire  be- 1  the  final  week. 

iln..iuanee  Co.  for  19  4^.  pre.sonted  to  :  §86,895,  Thi.s  was  equal  to  $4.04  per ,  'lontreal  and  the  Maritime  I  February  dei 

I  ihe  re.'ont  annual  meeting  of  share- I  share  on  I’J.o.OOO  preferred  shares. :  province.-:  i.s  being  eele’prafed  this!  tailed  §252.254,: 


oil  the  week  and  Gatineau  i  holders  by  president  Ford  S.  Kumpf,  i  again.st  69  cents.  Out  cf  1942  profits  ;  montl,.  The  line,  which  is  furnish 


p.c.  prclcrrecl  lost 


similar  j  indicated  gcncrai  progress 


§40.000  war  finnsferrod  to  a  eontin-jp|j 
gency  rv.  i-rve  to  take  care  of  Pos- ! 
sible  post-war  ad.iustmcnls.  Earn-'r'j'.'’ 


Tlie  41st  anniversarv  of  the  first  1  share  sessions  and  four  occurred  in  standing  issue  of  this  Company,  ond  pu.--  ?  bonus  of  one  dollar 

me:  private  brokerage  wire  be-  the  final  week.  ^  ($1.00)  per  share,  making  a  total  one 

,een  Montreal  and  the  Maritime!  February  dealings  '  in  bonds  to-  ponies  Act,  1 934  me  Registers  of  Trans-  have  *^dpXrnd^ 

lovinee.-:  i.-j  being  celebrated  this  tailed  §252.254,500.  face  value,  com-  ters  of  Preferred  Shores  will  be  dosed  from  -snare,  nave  oeen  aeciarca  payanie 
nnti,.  The  line,  which  is  furnish-  pared  with  §302,816.600  in  January  'sfon  Aor^i  i April  loth,  1943,  to  shareholders 


and  §158,357,000  in  February,  1942. 


amounr  M.;i;T;;r  ™;;yrw;;!;=i;wsaf;^.:a  5108.307,000  m  February. 

cioTO  3’e  while  Simp.sou  preferred  j  new  policies  were  placed  on  the  |  sible  pod-war  ad.iustmcnls.  Karn- i  'J,®  ^  "  "■  '  — 

loti  2,  McCo.l  PIT, erred  was  off  1%  books  foi  a  total  of  §26.6o6.(X)0,  one- |  ing.s,  after  deducting  this  amount,;  ^  (j  g  *  go  Montreal  WIKinCAP  IIATPI  I  IMITPn 

and  Holland  Paper  off  IL.  Alumin-  third  more  than  in  the  previous  j  were  equal  to  72  cents  a  share  on  '  °V- '  =  in  WlWllOUK  IIUIEiL  LIItII  1  LU 

v.m.  Cement  prefen-ed.  Can.  Brew-  year.  Amount  of  insurance  in  force  |  preferred  .dock.  i  March  lO^O  bv  a ‘predecessor  of  G  _ _ 

erics  preferred,  Scagram.s,  G.S.W.  increased  by  S14.,575, 000,  making  U-ic  '  After  prefen-ed  dividend  pay- I  g  .  ...  ,u, 

preferred.  Inter.  Bronze.  Inte.-.  Me-  year-end  total  §211.286,000.  menls  totalling  S75  000  or  60  c-i'nts  ,  ^  <-0..  and  has  been  in  .\otice  )s  hereby  given  that  the 

tals  preferred,  Ni  kel.  Inter.  Power,  -This  rapidly  growing  body  of !  a  share  on  the  preferred  sto^k.  Annual  General  Meeting  of  the 

Standard  Pawing  p-.-eferred,  Wabasso  policyholders  invested  with  the  tom- '  same  as  in  19tl  .and  afler  the  |  a  reeor  as  one  of  e  shareholders  of  the  Company  will 

Co::on  :  d  W.  Can.  Flour  preferred  pany  in  the  form  of  premium  pav- j  tran.sfer  of  the  §40  000  to  tlm  Canada  held  m  the  Oak  Room  of  the, 

all  a  full  point.  National  Brew-  menus,  a  total  of  over  §5,000, (^V'  tingency  resJrve 'and  ieducUng  ^ 

cries  moved  off  U  an  '  Steamers  pre-  .Mr.  Kumpf  reported.  “These  pay-  j  loss  on  disposal  of  fixed  assets  and  i  ^  informal  day,  the  11th  day  ^  , 


WINDSOR  HOTEL  LIMITED 


Notice  is  hereby  given  that  the 


icmed,  Ottawa  Po'.vcr.  Toronto  Elc-  ments  repre.sent  earnings  which,  if  |  investment  seeurilics,,  there  was  a  - li'Vf  NoFce  is  hereby  given  that  a 

valor  preferred  and  Winnipeg  Elec-  they  had  been  c.xpendcd  in  con- Toaianco  of  §14.618  added  lo  earned.'  .  TUI*.  1**..^  i  afternoon,  to  receive  the  Annu^  dividend  of  3%  on^the  §10000  par 
iric  "A  "  all  .Mnidcd  r.  Dominion  uumor  goods  for  current  enjoyment,  .surplus,  which  now  stands  at  §127,-  IH  THIS  iSSU6  '  ®  value  6%  non-'cumulative  Prefc^^ 

S'iX)rcs  and  Montreal  Power  both  would  have  accelerated  the  trend  669  _ _ P'’'"'''  °  ^es  of 

f  lipped  off  -'-K.  On  the  Curb,  C.an.  towai  '.s  an  inflated  national  econo-  Balance  sheet  shows  current  as- ,  q-Hig  JSSUE _ AE  ®  declared  for\he  half  year  ended  De- 

West. nghou.se  came  ou,  off  D.  and  my.  The  suin  total  of  savings  -m- j  3^,,  at  §L.535.9'24  at  the  close  of '  B,e  Problem  for  !  .  .It  Sb  r  3 IsL  1942  pa%e  on  April 


to  the  commencement  of  business  on  Apnl  of  record  at  the  Close  Of  business 
-6th,  1943.  March  15th,  1943. 

Doted  ot  the  City  of  Colgory,  in  the  »  r  ,u  -»«  1.  m  ^ 

Province  of  Alberta,  .this  27th  doy  ot  The  payment  for  the  Malton  Plant 

February,  1943.  has  been  completed  today.  The 

f,  N.  WILSON,  Board  is  considering  the  Company’s 
Treasurer.  |  dividend  policy  and  in  the  meantime 
j  has  declared  the  above  bonus  of  one 
I  dollar  (§1.00)  per  share,  in  addition 
CANADA  IRON  FOUNDRIES,  i  to  the  usual  dividend  of  fifty  cent* 
LIMITED  I  (50c)  per  share. 

-  i  Dated — 24th  day  of  F’ebruary  1943. 

DFVIDEXD  NOTICE  I  By  order  of  the  Board. 

.IT  ..  ■  T .u  f  J  CHAS.  W.  ADAM, 

Notice  IS  hereby  given  that  a,  Secretarv. 


CANADA  IRON  FOUNDRIES, 
LIMITED 


DrUIDEXD  NOTICE 

the  hour  of  12:30  o’clock  in  thej  -  ;  ^  .  1 

afternoon,  to  receive  the  Annual;  Notice  is  hereby  giv’en  that  a. 
Report  and  Balance  Sheet  for  the  dividend  of  3%  on  the  §100.00  par 
year  ended  31st  December  1942:  to  value  6%  non-cumulative  Preference , 
elect  Directors  and  to  appoint  Audi-  Shares  of  this  Company  has  bwn. 


West.nghou.se  came  ou:,  ot  lu-  and  j  mj  'no  -sum  lotai  01  savings  -m-  gpts  at  §4,.535.9'24  at  the  close  of  ^  ^ia„powcr  SJll  Big  Problem  for 
r..r.  Pnc.tor.s  losu  a  point  while  Unit-  hested  with  life  insurance  companies  1942,  against  §1.111,712  a  vear  pi-e- .  yr  T  nmtar-nni  _  Pi-aser  and 
cci  Fuel  "A  "  shaded  .1.  |  one  of  the  stronge.st  buh.varks  of  viously  and  current  liabilities  at  j  camd'i  Wire  Annual  Reoorfs 

111  uiic  bank  and  finance  group|th:.s  country '.s  financial  structure.  ,$705,590  against  .$438,493,  indicatin.g  „  ‘  '  L,  mi  .  a 

Bank  of  ToroiUo  came  out  U])  14;,  The  reserves  thus  created  for  net  working  capital  of  §830,, 334  I  Coupons  to  Cleared 


Commerce  gained  2  and  Bank  of  Diiousantls  of  families,  when  linked  against  $673,219. 


Montreal  -as  up  I'l.  Toronto  Mort-j'vnn  V'leio.y  Bond  investment  and  j  Inventory  show.s  a  substantial  in-'  maipci, 

gage  came  out  off  6  poLnt.s.  |wnr  .savings  certificates,  is  an  as- ^  c  r  e  a  s  e.  standing  at  $1.079. .396  Larger  Outgo  Tliaii  Expected 

-  ,  .sui  ance  that  the  transition  to  a  against  .$868,666.  up  over  200.000.  i  Kai.scs  Federal  Deficit— Effects 

(JniiiBtl  XS'iro  Glolh  Go.  |pc.Yc-timc  economy  will  he  an  or-  .Mr.  Marchand  state.s  that  this  ac-'  of  Budget  Changes  . 

*  loeriy  one  without  tlie  .suffering  and  counts  to  a  large  exient  for  an  in-  'Ihe  Rising  Cost  of  Civil  Govern- 

Earuiniis  Off  l^lichllv  1 •'''J'-  characterised  the  pre-  creaso  of  §1,50,000  in  hank  loans  to,  moni  —  Robl.  Mi'icliell  Plants 

-  ^  '  I unhappy  decade  ending  in  ,$325,000,  but  notes  that  it  placc.a  tlie;  On  P'ull  Wa.'-Vime  Basis  . 

Report  of  Capital  Wire  Cloth  and  ; most  significant  point  in  company  tin  a  more  favorable  posi-  Our  Communists  and  the  New 
Manufucti.ring  Co..  Ltd.,  for  yc.grl!™;''""  ,  Canadians- West  Prepares  Por 

1912  sliovvs  a  net  profit  of  511.9.59 1'"  v'h'.e  the  volunie  of  I  Accounts  receivable  are  up  sub-  Record  Boom  in  Poul  ry  Dc- 

co.r.parrd  w  ith  .'>4  4,023  in  the  pre- '  "^''V  production  did  not  e.stablish  a  '  stantially  at  $430,842  against  $224,-  m-ind 

vious  vear.  record,  the  gain  of  insurance  1111540.  d,  ■  V 

In  his  report  to  sliarchoidcr.s.  T.  was  exceeded  in  only  one  pre- I  _  .Mor..ga':e  Bocly  Rcporis  mivate 

I..  Dunuar,  prcsideiu,  says;  “No'-  vioii.s  year  (1928)  since  the  company  1  ,  Debt  Declining  —  Ihc  Ottawa 

withstanding  ex'isting  conditions  "cs  established."  .  ;  >  BiOtter  . .  . 

vo.ir  company  continues  to  main-  Policies  terminating  in  1942;  L.OIDpaiiy  .YlcelinjSJS  The  Editorial  Page  —  Canada 

tani  a  good  ’current  position.  Dc-  through  death  losses  averaged  t-R  1  |  After  the  War  by  Professor 

."pile  heavy  taxation  the  year's  pro-  years  on  the  eomptuiy’.s  books,  'rhe  ,  t  r  n*  m  •  1  i 'f  i  ;  -H.  Mitchcl  . 

fii,  I.s  in  excess  of  the  amount  antic-  net  death  strain  w  a.s  approximately  '  ^annual  m"(;t?ng  fn'Tot"o^m'tr'i.''n  A  Page  of  Hints  for  Inquiring  In- 
ipatta  at  the  last  shareholders’  '20  per  cent,  higher  than  in  lO-lL  I  ve.sTors  . . 

..  ‘  ^vpluincd  a  year  ago.  ;  .  E^nk  Debhs  For  January  Showed 

“It  lioS  boon  impossible  lo  con-  ha:l  been  a*  'Iho  lo\^est.  point,  for  r*  *  w’  *  x  au  /■  i  ■  i  n-  t  *  t-y  ^  w  i/4 

tiuue  operaiions  u't  capacity  duo  to  five  vcar.=.  Bv  comparing  the  1912 <■„•'•  I-it'Utcd.  I?:g  Increase  -  The  World 

,'•10  raw  maurial  and  Iab<;r  shoe:-  o.xpericnce.  therefore  tith  the  ave  - i  ..I’'  i  Wheat  Situation  . 


iwilii  Vicio.-y  Bond  investment  and 
I  war  .savings  certificates,  is  an  as-' 
surance  that  the  transition  to  a; 


Ration  Coupons  to  be  Cleared 
Through  Banks  —  Tlie  'W'eck 
On  the  Bond  Market .  3 


Gnpilitl  Vi  ire  Clolh  Go. 


transact  such  other  business  as  may  cember  3l5t,  1942,  payable  on  April 
properly  come  before  the  meeting.  15th,  1943,  to  .Sharenoldcrs  of  record 

March  31st,  1943. 

By  Order  of  the  Board,  g^^^d. 

ROBERT  SMITH,  ,  M.  S.  GROGAN, 

Secretary.!  ’Vice-President  & 

Montreal,  25th  February  1943.  j  Secretary-Treasurer. 


Great  West  SadUler.v  Co.  Ijiixitcil, 

annual  meeting  in  Winnipeg  on 


I-  shoe;-  experience,  therefore,  -.vith  the  aver-  1  vionda--  March  8'h 
unpie-  age  for  the  five  ycar.s,  the  aclual  to; 


age.  The  fvture  i.s  i,till  too  unpie- 1  age  for  the  five  yc.ar.s,  the  aclual  to 
dietable  to  v- arrant  any  assump- 1  expected  mortality  is  .still  sal'.s- 
Mi'in  .'IS  1(.  what  may  lie  hoped  for  factory. 
dur;n,g  1943."  I  '  _ 

n  II  II  I  P  ”  ^  I’olicics,  to  be 

Ue  llavillund  Luriiiu<'8  i  4  rr  .11.  c  w 

t  Affeeled  by  Sleel  Case 

Arc  luerea^a  Sharply  (Continued  from  page  l. 

Toronto  -7;erp^:t  of  $129,760  ."'“•‘’■t  of  the  labor  troubles  in 

after  al!  charges  is  reported  by  Do  I  elsewhere 


I  .1.  S.  .Mitehcll  &  Co.  Ltd.,  annual 
,  meeting  in  Sherbrooke,  Qu.-'bcc  on 
i  Monday,  Marcli  8th  at  12.30  p.m. 

'  Goulds  Fumps  Inc.,  annual  mect- 
;  ing  at  Seneca  Falks,  N.Y'.  on  Tues- 
i  day,  March  9th  at  10  a.m 

I  Woods  .Manufacturing  Co.  Ltd.,  an- 


Canadians— West  Prepares  For 
Record  Boom  in  Poul  ry  De¬ 
mand  . 

Moid.gage  Body  Reports  Piuvate 
Debt  Declining  —  The  Ottawa 

Blotter  . .  . 

The  Editorial  Page  —  Canada 
After  the  War  by  Professor 

H.  Mitchcl  . 

A  Page  of  Hints  for  Inquiring  In¬ 
vestors  . . 

Bank  Debits  For  January  Sliowed 
Big  Increase  —  The  World 

Wlicai,  Situation  . 

EUtimale  Holly  1942  Profits  At 
90.4  Gents  A  Share  —  News  of 

Mines  and  Wcstcir.  Oils  . 

West  Looks  F'or  Gain  This  Year 
In  Meat  Supplies  —  The  Cana¬ 
dian  Business  Index  . 

Statistical  Review  of  Uie  Security 
Markets  .  . 

IMVESTORJ  AND  MINING  INDEX 


FORD  MOTOR  COMPANY  OF 
CANADA,  LIMITED 

DIVIDEND  No.  61 

The  Board  of  Directors  has 
declared  a  cash  dividend  of  twenty- 
five  cents  (1.26)  per  share,  payable 
on  all  of  the  outstanding  shares  of 
the  company  on  March  27,  1943,  to 


Shares  of  this  company  nas  oeen  ■  — 

Glass  Compaoy 

15th,  1943,  to  .Shareholders  of  record  j  I 

March  31st,  1943.  I  LIlllllCU 

By  Order  of  the  Board.  j  NOTICE  OF  DIVIDENDS 

M.  S.  GROGAN.  ,  ,  , - ; -  -.r  , 

Vif.p.Pre.!ident  &  Uotico  i.x  hereby  given  th.ot  a  divideriU 
Vice  t-icsinem  «  thrce-guarter.s  per  vent 

Secretary- 1  reasurcr.  ),as  been  deelareU  on  the  PKE- 

Montreal,  February  27th.  1943.  ff.rrki>  stock  of  the  Cnmp.gny  f<.r 

’  the  f|u.grter  cnibng  the  olst  day  of 

March,  1013. 

OAlanACA  Felice  f.x  also  hereby  given  that  a 
WflllcIQISn  ^^dOrlCOw  dividend  of  one  ami  one-nnarter  per  i-ent 
■  •  |A_  J  (I'iT)  li.as  been  dcelarcd  on  the  COAf- 

ki  IF1 IX6Q  AfON  STOCK  of  tile  Company  foi- 

the  eiuartor  ending  tlie  Jlst  day  of 

-  Alareli.  ]04,". 

1101  McGill  College  Avenue, 

_ _  ,#-1* %.’*«%•  Tlir.  abovf'  Divlrtrnd.*?  will  br».  on 

MONTREAL,  r.Q.*  CANADA.  Thursdny,  tii*'  ITitli  (l,ny  of  April  n»n 


Limited 

MOl  McGill  College  Avenue, 
MONTREAL,  r.Q.,  CANADA. 


March  2  1943.  *0  .^Imreliolders  of  record  at  the  elo.so 
.tTM-v-  b-i’c  tliii;  busines.s  Alunday,  the  lolli  day  of 


i  The  Board  of  Directors  has  tins  j,,.,rvin  ihVs.  ‘ 
i  day  declared  the  followmg  Dividends:  j-y  order  of  the  Board. 

1  .Seven  Per  Cent  Cumulative  AIERVA'N  OFFER.  ^ 

'  Participating  Preferred  Stork  ,  ,  ,,  ^ 

'  *  Afontreal.  'J3rd  Februai-y,  1913. 

A  Participating  dividend  of  Ninety-  .n'otk:  The  adoption  of  a  nUd  moniii 


four  Cents  040  per  share,  payable 


shareholders  of  record  at  the  close  March  31,  1943  to  holders  of  record 
.  U  u  o  Tn...  at  the  close  of  business  March  15, ; 


ot  business  March  8,  1943.  1943  I  orrieiai  reene.'t  to  level  oni  offieo 

G.G.KEW  A  dividend  of  One  Dollar  Seventy-  nmeh  as  pm.sibte. 

Secretaiy,  five  Cmfs  ($1.75)  per  siiare.  which  -r - - - ,  -,y 

Wind»or.  Out  shall  ’oc  deemed  to  'ue  for  the  tlu'ce  _ 

_  _ _ March  31.  1943,  payable  March  31,  CORPORATION  LIMITED 

1943  to  holders  of  record  at  the  close  common  stock  dividend 

- - - - - 1  of  business  March  15,  1943.  ncikte  15  hereby  given  that  a  Divt- 

niVIDF.VIl  N'OTICIi':  i  Cl  cf?nj  cf  Seventy  Cents  per  shore  has  been 

Coniinon  Block  declored  on  the  No  Por  Value  Common 

M  .  r.  .  „  .  Stock  of  this  Company.  Subject  to  the  op- 

BRl  I  ISH  AMERICAN  OIL  a  dividend  of  Twenty-five  Cent.S  provol  of  the  Foreign  Exchange  Control 

(25c)  per  .share  in  rr.spect  of  the  first  Board,  the  above  Dividend  W.1I1  be  po;d  on 

ISl  S.H.T..  or  19.31  nod.  1„  nddllioo.  'JSi'irSV”' 

UBUI  txtra  d.vid.nd  or  Twtnlj-rive  Corns  „ 

(25c)  per  share,  payable  March  31.  p  vv.  ogden. 

NOTIGE  is  hereby  given  that  a  1943  to  holders  of  record  at  the  close  Secretaiy-Treosuier. 

dividend  of  Twenty-five  Cents  (25c)  ot  business  March  1.5.  1943,  Montreal.  February  25ih,  1943, 

per  share  has  been  declared  on  the  H.  BLAN’CKE. 

issued  No  Par  Value  capital  stock  of  Secretary, 


flntfi  for  tiv  pfiyiTsCMt  of  tlil.s  nnti 
future  rllvitlriwl."-.  instr's'ul  of  a 
date  at  ttV'  eonnnt^Uftunont  of  a. 
montli  as  fonuerly.  i.s  dun  to  an 
official  reTuiost  to  Invol  otjt  offieo 
work  os  mucli  as  pnfcsibic. 


Windsor.  Out 
Inebruary  ‘Jo,  1948. 


DIVIDEND  NOTICE 


IIavillLd'Ai.-crart'"orCaUdi.,  Lin^^^  ^K-UbBrately  Incitrd  by  ;  nual  meeting  in  Montreal  on  Wed- ; 

ited,  for  the  year  enriei  September  ,  83’oup.s  seeking  wealth  j  nesday,  hiarch  10th  at  noon.  !  Broc.iion 


30.  19-12.  After  Ihe  regular  div  'rlen'i.s  j  becoming  increasingly 

on  the  preferred  stock  Income  ®ome  revision  In  the  ma- 


Mindsor  Hotel  Limited, 


I  Crontfoid  Cooch 
annual '  ^onfield  Mica 


equal  to  $4  43  a  siiarc  on  the  95  ooo  dispute  settlement  how.’  meeting  in  Montreal  on  Thursday. 

clas.s  "A"  shares^  ouuManding  "com- r '''taken  the  efforts  of  ra- '  .March  11th  at  12.30  p.ni. 

pared  with  .$88,443  or  $2,73  a  share  t>'0''blemaking  elements.  !  - 

in  the  previous  fiscHl  year.  Unfort.unateh .  method  of  selection  I'nidential  Trust  Co.  Ltd.,  annual 


1 1  j  Iiupc*  'Oi  Oil  1  i  ; 

7  1  Langley's  Ltd.  5  ! 

1  I  loke  Dufault  t  I 

0)  I  Mclclici's  1  *1  I 

n  !  Morbcnor-Malo^.  it 

1  1  '  MeWotters  ^  I 

^  '  AAut.  Sen.  Hcoltk  10 


T‘rit.  Donmiioii  1  1  '  MeWotters 
Gruck  Si'k  ^  I  AAut.  Sen.  He 

Canado  Wire  2  j  R.  Mitchell 

Con.  Forgings  I'*  ;  Morylonri  Pc' 
C.  r.  R.  2  I  Norconols 

Cop.  Wire  Cloth  14:  fjat.  Grocers 


COMPANY 


THE  CANADIAN  FOREIGN  INVEST¬ 
MENT  CORPORATION  LIMITED 
COMMON  STOCK  DIVIDEND 

NOltCE  IS  HEREBY  GIVEN  that  a  Divi^ 
d?nj  cf  Seventy  Cents  per  shore  has  been 
declored  on  the  No  Por  Value  Common 
Stock  of  this  Company.  Subject  to  the  op- 


By  Order  of  the  Boord, 

r.  W.  OGnEM. 
Secretary- Treosuir 
Montreal.  February  25tb,  1943, 


2  i  n.  Mitchell  5-9-14  per  share  has  been  declared  on  the 
14  !  Moryiond  Tctc  n  M&suod  No  Par  Value  capital  stock  of 
^  ;  |''9rconois  .’'  the  Company  for  the  first  quarter 


The  balaiice  sheet  showed  current  ^rforts. 


Inces  has  encouraged  trouble-making  I  meeting  in  Montreal  on  Friday,  Groiiom  Bousguct  n  sheep  Cieek 

efforf.s.  i  M.arch  13tb  at.  norm  Gvps.jm  Lmic  .  Shell  Oil 


aisets  of  §5.029,340  and  current  lia¬ 
bilities  of  .$4,678,533.  leaving  work- 


Most  Industrialists  feel  that  one  of 
(he  most  needed  changes  in  meth<xLs 


March  12th  at  n(X)n.  &ypsum  time 

!  Hchwe- Sound 
I  Honov  Dfw 

Gypsum,  Lima  and  Alabastme  Can-  HoMmger 


1  1  1  Twin  "J"  Mines  1  1 
1  ^  I  T  C.  Air  L  mes  2 
1  I  Vulcan-Brown  1  1 


I!  of  business  on  the  5th  day  of 
"  March.  1913.  I 

'2  H.  H  BRONSDON.  I 


THE  FOUNDATION  COMPANY 
OF  CANADA 
tlMlTED 

DIVIDEND  NOTICE 

Notice  Is  hereby  given  fbat  a  Dividerxi 


CANADIAN  WESTINGHOUSE 
COMPANY,  LIMITED 

DIVIDEND  NOTICE 

Notice  Is  hereby  given  (hat  a*  .a. 
meet'ng  of  the  Beard  of  Dir^ctor.s  of 
this  Company,  held  Febi  u,ary  2lth,  KM.’:, 
a  dlddend  of  fifty  cents  t.VOc)  per  rbare 
was  declared  iipo'i  the  outstanding  Can- 


of  thirty-five  (35c)  cents  per  share  for  |  jtai  stock  of  the  Company,  payahln 


mg  capital  of  §350,807  compared  ^'andling  labor  troubles  in  the  war  ada  Ltd.,  annual  meeting  in  Paris.  I  '3  's  Dated  at  Toronto, 

with  §283,483  in  1941.  tt  amendment  of  present  provisions  Ont.,  on  Friday,  March  19th  .it  noon.  1  in  nond  &  sho.e  5  February  26th,  1913. 


-  which  permit  a  small  group  of  work-  ! , 

A  soldier  doesn’t  stand  a  chance  ,  ^rs  to  bring  Into  action  the  govern-  • 
without  a  bayonet.  You  can  buy  him  j  bient  machinery  in  settling  dispute.s  1 
the  beet  with  18  War  Savings  Stamps.  I  ^tr’en  bring  about  a  strike  when  | 
Do  It  npw!  i  tnajorlty  of  worliers  may  be  loyally  j 

I  opposed  to  war  work  ste^ppage. 


Secretary,  the  Quoricr  ending  March  31,  1943,  hos  |  April  l.s|.  104?.  subject  to  lire  regulations 
been  declared  on  the  No  Par  Value  Con.-  1  of  the  Foreign  Exchange  Control  Board 
mon  Stock  of  tho  Company,  povoble  Apnl  Dominion  Government,  to  Shares 

22,  1943  to  shor€hol<Mrs  of  record  at  the  hoMer^s  of  rorord  Marcli  17th.  mO. 


Give  Generously  to  the  Red  Cross 


close  of  business  on  Moicli  31,  1943. 

By  Order  of  Ihe  Boord. 

C.  E.  GREARSON, 

Secretary 

Montisol,  February  25,  1943. 


Cheque.s  will  be  mailed  to  Shareholder^ 
By  order  of  the  Board. 

VA.  E.  SPRAGUE. 

Secreta  rjfc 

Hamilton,  Canada,  March  1st,  1013. 


